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The market’s view 
of currency 
rates. Page 22 
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S N. Ireland Coastal in 
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to debate U.S. oil 


». . 



fee Northern Ireland 
hag been recalled- for an aiwr p^y 


group bid 


fegfca SfiO^bitarerSsirteSero^ 


COASTAL CORPORATION,, the 
Housto»-hased energy group, .win 


fet fpz an the shares of American 
Minimi thc£» T?*- Natural Resources, a Detroit-based 

“d gas group. The hostile bid, 
. geant Hugh McQjmiack,'a CathoL which had been expected, values 
.1C, was .shot dead outside a church *■ ••*•- ” • • — wu ” 




Secretary o£ 
r Ulster, Hinfemal tfmf the 


■American Natural Resources at 
$&3bn. Page 22 

EUROPEAN MONETARY SYSTEM 


Bzit^ '{^ Iri^-goverimients were o£ ' caIm “ a 

oiscussangvrayseffbrmalismgfee 
Repeblk's/contribuSon to the Ul- 


ster solutum. Ra|ge & 




Walesa protest 


Jt: 




< Solidarity leader LechWatesasaid 
. he would join in protests today at 
"tee Gdansk shipyard where -he 
worksif thelabanr force wanbedto 
* .■demonstrate:- its discontent with' 
state-ordered food prices *dae‘ to 
start taking effect then. Page 2 


week. There was v e r y little 
. in .the RMS, apart from a 
strengthening of the Bra and Dutch 
guilder, and atoargihal fall by the 
Danish krone and D-Mark. 


* ’■ 1 » - , * 


Bangladesh ban 


:;1 


Pofice cordoned off the homes of 
- Bangl adesh’s twotop opposition 
leaders. Begum Khaleda 23a and 
Sheik Hasina Wazed,. -after Prea- 
Mtent Hossain Mohammed fSrshad 
reinroosed martial tew and banned 
pohtiealadiYrity, 


EMS Nardil ’85 
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KuwatFreshuffle 




\A Cabinet reshuffle in Kuwait 
feparift dgh£ new faces^amonglS 

ministers with ^ rhwngwg tthwIa m 

" key economic posts; Farmgn,de- 


s»- — ■ 

-ECU 

+ — Divergence 

L 

\z 

c~ 

■HI 

rr 

’■yS: 

l U 

1 1 1 1 

■ Ml 



m the haurtdS'Qf the in wii n T a n i te 


French held hostage 

The five-man crew of a French Air 
Forretran^c^plaaetak^pdrtiQ 
toi ifltErijatten^famm^Tc^iefoper' 
ntian htKfidppia was tekraJjostage 1 
by rebels ncrilj uf AfeSsTAhabtfc V,- 


on the D-Mark, as 
for the dollar reached unprecedent- 
ed levels, helped to keepfife poten- 
tial weaker, members of 'the sys- 
tem in fine. Problems are fikelyto 
. arise in the kmS only ff the dnn»r 
faffs from favour-mid money rashes 
back into the D-Mark. ‘ 


Thecjjuut aicaorlte too-conwtramtt 
fncEvnSptnn MMtttay Sytt*m*ao- 
xAOagentbu. 2V upper grid, bated 


Mimy of thfl East Germanswho 
sought refuge in West German em- 
basaes lastyeaf in loess for the 
rigfatto emigrate have- now been 


tem,3pf&e* the crots votes fiom 
tsfctel r-ro t ^ nawqp ftyerpt rite Urn) 
may mope more ■ Sum. 2% per cent. 
The lower ehtprt gtve^eaeh e um atr 
,cyk divergence from it* "central 
rate" against the European Curren- 
cy Unit (BCD), itself aoaaket of Bo- 


granted exit visas, . the Bonn <*ov- npean amencte*y 
prrnnmrt said. •' - *VV ": i: i aS’l’sC ’ ' *' ■ • 1 

: :; v ' • ' TOKYO; Share prices readied a 

newjieak on Saturday. The TBkket 
Dow Jones Index rose 2TiB to dose 
Ut 12,439.66. 


Iran freesPOWs^ 


•r • • • • 

- .- : 

.41 , -‘- 


Iran freed 2T<fisabted Iraqi prison- 
ereofwarand.flewftemtp Ankara, 
Iranian : narianfll newsagemy xe- 

. pOjted,:; ■' - , i V .- i^: - 


Peruvian black-out 


MALAY SIA'S central bank gover- 
nor, fen Sri Aziz Taha, re si g ne d. 
He is known to disagree- witii gov- 
arnznent banking and monetary 
policies. Pagft-2 

SOVIET UNION is to build a 


Maoist guerrillas in Perir destroyed 4,600km gas pipeline from Western 
a poro pytoa-in the' Andes»;.blqck- . Siberia . to ■ Eastern Europe. 


ing out south Iim- rad'threa hii^br 
land rides. 


Canstroction. will begin next year. 



Pakistan poll deaths 

Two were- iffled .and- two 
wounded in a gun battle between 
police and :a crowd protestzng 


THREE of Britain’s big clearing 
banks expect to. report solid in- 
creases in 1984 profits, hut a fourth, 
Midland, win suffer from losses sns- 
fainpd at its Crocker National Bank 
subsidiary in the UB. Page fi 


latest alleged polhigging in Pun-“ SOOTH AFRICA appotod a semor 
■ ' ' official to ctHudinate actum aga^t 


jab prorince of Pakistan. 


Gadaffi’C “right* 


the with- 
from the 


Libyan leader Moammer Gadaffi 
defanflad bis country’s right fb “B- 

’ its oRKJneuts -and attadeed 

i leaders, for visiting Washing- 
ton. ' 


Rain WHs 15 


n rsi^sch 


Heavy rates killed 15 people in tee 
BrariKanrity of Rio de Janeiro, tor 
chafing a family of five. Twelve 
were crushed’ by- mud and rock 
dides in shim areas and three 

sweptaway by floods. 


ic jrai^' 

peuk u P 


FT writer held 

FT correqwbdait Nora Boustany 
and Jufie Flint of tee' Ctamiian 
newspaper were -held for three 
hoarevteen they walked into an Is- TOXA, tee West Gennan hair care 
r fl^i gtnhngh in southern Lebanon, company, increased its worldwide 


campaigns abroad ter 
draws! d investment 
country. Page 2 

MONTEDISON, the Italian chemi- 
cals and health care group, received 
the surprise resignation of Mr John 
Sweeney, one of two principal, man- 
aging directors, at the weekend, 

Pa ge22 

OLIVETTI, Italy’s leading date-pro- 
cessing equipment maker, has 
y-rappud plans for & joint venture 
with Stet, the state-owned tetetam- 
mazneattons and electronics' hold- 
ing company, in factory automa- 
tion- Page 22 

VOLVO, tee Swedish motor and in- 
dustrial group, has announced that 
a series of closely, related compa- 
nies will join to its latest move into 
the pharmaceuticals and biotech- 
nology sector. Page 22 


Biting the ballot 






A vmm trying to cast his vote in Ut- 
tar Pradesh state election to India 
was bitten by a snake which slith- 
ered fiom the baBot box. Thfi man 
finished voting before being rusted 
off for medical treatment. 


sales by 15 per cent to DM 1.63bn 
(»93m) last year. Page22 
BXDCKNER-WERKE, tee West 
German steel company* broke even 
in fiscal 1984, as resurgent process- 
ing, divison performance and ex- 
traordtoaxy income overcame steel- 
sector losses. The company fast DM 
ISff.Tm (S40m) to 1983. Page 22 


UK pit strike ends but 


union vows to fight on 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 

THE UK miners’ strike, one of the 


longest and among the most bitter 
in British history, will end tomor- 
row with an Organised return to 
work by strikers: But Mr Arthur 
Scares, president of the National 
Union of Mmewockers fNUM) said 
last might "The dispute goes on.** 

- The muon's national- delegate 
conference, which had been given 
the authority to deride the fate of 
the strike, voted by 98 to 91 yester- 
day to return to work without any 
agreement with the National Coal 
Board (NQ3). Over half tee NUMs 
186^)00 members are . already at 
wo* and the conference was faced 
with the disintegration of the year- 
oldstrike. 

Mr Scargfll, after tee three-hour 
meeting, said: “We will continue to 

fi ght pit closur es and job lOSgpff anij 

— nwto no mistake — don't underes- 
timate this union's a bi lity to fight 
pit closures and job losses. 

This wninn will wntinng to R gM 

and if teat means we have to con- 
sider taking action »ga»n than we 
shall do so.” 

The return to work tomorrow win 
be one day short of the anniversary 
of the NCB's publication of its plans 
to cut capacity by 4m tonnes a year 
and to dose uneconomic pita. It was 
thp«» plans which spa rked the dis- 
pute, aHhftngh Hn» miners already 
had a ban on overtime in pursuit of 
a pay claim. 

The NUM president said: “We 
faced not an employer but a govern- 
ment aided and abetted by the judi- 
riary, tee police and you people in 
tee n n»dia. At tiie end of this time 
our people have suffered tremen- 
dous hardship. 1 * 

Mr Scargfll opened what is Ekely 


THE UK miners' strike had only a frnited impact on day-to-day life in 
Britain. Its longer-term effects are more serious: 

COST: Reliable estimates put it at 
between £2hn and £3bn (SLUm and 
SS2bu\ . 


COAL INDUSTRY: Extra losses 
amount to about Elba; Savings of 
£8Q3m in wages were achieved 
sfnee tee start of the overtime ban 
in November 1983. About 66 coal 
faces have been lost as a result of 
lack of maintenance or water 


. DEATHS: Two miners ^ from 
• injuries while on picket duty and a 
Welsh taxi driver, whose car 
windscreen was lathy a bnDdmg 
block, died taking a working miner 
town*. 


At least two suteides have been 
reported which appeared from 
notes left behind to be connected 

with the m i n e r s' shrike. Fi ght 

people are said to have ified as a 


result of acofenia while digging for 

coal. 

TWIb iKitS on strike ; Initial isflflflft 

(out of a possible 1S540O NUM 
members) Sd to 136JM0 m 
November, wide by last week 
96^00 or 52 per cent of the men 
were at work. Individual miners 
have lost an average of £9,060 since 
the strike began. 

The number of days lost as a result 
of the strike in 1364 was 22£xn 
fo ra gin g fl w h riUf fln» npnTm| 

for all workers of 226m. 

GOAL STOCKS: 23m tonnes last 
Match. Now about 125m tonnes. 
IMPORTS: Increased from &2m 
tonnes in 2983 to 26m tonnes hst 
year. 

POLICE: Highest number deployed . 
on a single day was 84%. 

COURTS: 9,778 arrests. 7,785 people 
have been charged. 


to be a savage internal battle within 
the labour movement over the fai- 
lure of the strike. He identified as a 
reason for tee return to work the 
fa^t, teat , “the trade union move- 
ment in Britain, with a few notable 
exceptions, has left thia iminn iso* 
la ted. They have not carried out 
Trades Union Congress derisions, 
to their eternal shame.” Organised 
support for the miners had c om e 
only from the rail and seamen’s 
unions. 

The return to wo* was decided 
on a motion proposed by the union's 
South Wales area - the most solid 
throughout the strike. The resolu- 
tion was carried in preference to a 


motion from Yorkshire, the largest 
coalfield, which was voted .down by 
9! votes to. 98. Thai called for. tee 
strike to be carried on until an am- 
nesty for the 700 men dismissed 
during the strike was secured and 
the future of -the- miners- in- the five 
pits marked for closure was clari- 
fied. 

Two other resolutions, from Kent 
and Scotland, were also voted 
down. Hie Kent resolution called 
for the “right to negotiate freely* 
with the coal board, while Scotland 
pwi frrf {or a return conditional on a 
general amnesty. 

South Wales had, in tee dying 

stages of the strike, taken a harshly 


realistic view -a view it believed it 
was entitled to because of its soM- 
ty- - 

Its motion , accepted that there 
was now “a drift back of members- 
to wo* in all areas, and that it had 
now become clear teat tee coal 
board have no. intentions whatso- 
ever to have any discussions with 
the union unless they sign the docu- 
ment presented- by the TUC to tee 
union on Sunday- February 17” 
That document bad been rejected 
by the NUM national executive. • 

South Wales called on' the nation- 
al executive to negotiate a national 
amnesty for those dismissed ~ but 
did not it a cpn di te*" of tee 
end of tiie strike. 

Mr Scargfll vehemently opposed 
the motion, but other left-fed re*, 
gions, like Norte Derbyshire and 
the north eastern areas swung in 
behind. 

Mr Ian MacGregor, the NCB 
chairman, said “Hie first priority is 
to return the industry to normal 
and safe working quickly” He said. 
teat the rapid, “drift baric” to the 
pits over the past days was a “dear 
signal. for -the NUM leaders to. call 
off the overtime "ban- that the union 
introduced in November 1988 * 

Mr Scar^U," however, made .it 
clear that tee overtime ban would 
not ffnrf- Mr Michael Eaton, the 
board’s cntmmniM»atinnR chief , said 
that until it ended, negotiations on 
the 5.2 per cent wages offer, out- 
standing November 1963, 

would not begin. 

Mr Eaton, in a tough response to 
the NUM*s derision, said that the 
“problems of Mmyfc 6 (when the 4m 

Continued on Page 18 
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Low-key reaction by ministers 


BYfETBI fflDQELL. POLITICAL EDITOR, M LONDON 


SENIOR - BRITISH and 

opposition .leaders la^t sight’ wel- 
comed the of the coat millers’ 

strike, aHhough tig Government is 
likely to be cautions about its next 
moves. 

Mr Peter Walker, the UK Energy 
Secretary, said he was “absolutely 
delighted that this tragic dispute 

Vrac wimg to BR And." 

Speaking during a se?fes d tele- 
vision interviews last night, Mr 
Walker said it was ”a tragedy that 
the industry has suffered a great 
loss of markets and pats; that min- 
ers have suffered loss of their 
wages and that the NUM (National 
Union of Mfoeworkers) has been 
split from fop to bottom in a dispute 
which, had there been a ballot, 
would never have taken place." 

He said tee important thing was 


"to see. bow swiftly we can return to 


National Coal Boards opp o siti on to- 
an a mnesty for people who bad 
been found gmtty cf violence or da- 
maging NCB property with malice 

and TntAnt. 

Mr Walker said he did not want 
to speak in tarns of victory or de- 

Nevertheless, there is no doubt 
that Mrs Thatcher and other senior 
ministers will Ha delighted with the 
outcome which they see as a vindi- 
cation for their tough stance and as 
c fear confirmation of the weaken- 
ing of trade onion power in Britain 

rttma the 1970s. 

Public comments by ministers 
axe, however, likely to be restained 
until the wanner of tee return to 
wo* is clearer- There is co ncern 


over what will happen . in the ab- 
sence of a negotiated settlement. 

ffiAdjiivinA TiwIl rftwCftfW inhw^ 

ters hot only in their desire to resist 
tee teache* : strike * and other 
te reaten edmtiohs in saa - 

tar but afarto press ahead with fur- 
ther legislation, affecting trade 
union ri ghts. 

; Yet some ministers, probably in- 
cluding Mr Walker and Mr Tbin 
Bng, tee Employment Secretary, 
are Hedy press for the development 
of contacts made in the past month 
with tee Trade Union Congress 
(TUC) under Mr Norman WiHi% its 
new general secretary. 

The Labour Party response last 
night was wmtpd, Mr Shut Qrme, 
Shadow Energy Secretary who has 
earned wide respect for his efforts 
to end the dispute, expressed regret 


at the way the strike had ended 
without a negotiated settlement, for 
winch he hbwnfld “the intransigent 
Gover nment atijtnde." 

He said the miners h«d not gone 
baric defeated and he warned of 
possible problems. in the coalfiplds 


over tee questions of victimisation 
and amnesty. 

For the Iiberal/SDP alliance. Dr 
David Owen, the Soria! Democrat 
leader, said he was relieved that the 
strike was over but said he had no 
sense of rejoicing. “What we need 
now is less politics and pubfitity for 

thft mining inHny hy flfvi tft f*»i man. 

agement and men sort out remain- 
ing problems on an individual, case- 
bycase basis.” 

There were no plans last night for 
a government statement to the 
House of Commons tins afternoon 



star wars 


BY PEUER.BRUGff M BONN 

HERR Hans-Dietrich Genscher, the ■ 
West German Foreign Minister. left 
Boon for Moscow*, last night* for . 
speedily arranged talks today with 
Mr Andrei Gromyko, his.. Soviet 
counterparty in what appears to be -. 
an urgent ' effort to cahn Soviet 


. Although tee West German For- 
eign 'Ministry said Herr Genscher”' 
had telephoned -Western, counter- 
parts ,to . tell. them of his plans, the 
government of Chancellor Helmut 
Kohl in Boon has probably the. 
most to lose politically if the Gen- 


fears- about - U.S. space, weapons eva talks do not lead to some reduc- 
fihAurf of fije UiL-Rusrian- arms firm in -the superpower nuclear are- 
talks which start in .Ggneva next, enal in Europe. ' 
week. The” collapse of West Germany’s 

The Foreign Ministry in Bonn an- - Ostpofltik- late, last summer ; is 
Pfum/'od Herr Genseher’s visit only - thought to have been directly relat- 
six hours before he left Officials in ed- to' Bonn's - agreement, despite 
Bonn said tee meeting had been ar- ’ massive -and popular opposition to 
ranged, at Bonn’s. request, -in the.' the : sta t i o n i ng .of U:$. Pershing 2 
past few days and most expressed missiles in the country, 
surprise -at the speed with which ' Diplomats’ in Bonn 'believe the 
Moscow had agreed to the one-day - key- to- Herr- GenscbeFs break- 
talks. . ....... through in seeing, the Soviets and 

It was also announced that Herr visiting Poland (he cancelled his 
Genscher was to meet, the.' Polish last planned visit m November) lay 


leader General Wojriech Jaruzelski, 
in Warsaw on Wednesday after 
joining President Richard von We- 
izsacker, the West German Head of 
State, on a state visit in Helsinki to- 
morrow. 


with Chancellor Kohl, who in his 
state 1 of the nation speech to the 
Bundestag last we* pointedly 
snubbed bis right wing and inmate*! 
that West Germany had no Haim on 
, any termqry.won.-by PoZatid after 


Benin has 'become inc r easingly .. tee second world war. ■ . 
alarmed at the rhetoric between The issue of West Germany's bor- 
Moscow and Washington over Pres- ders has been inflamed in recent 
ident Ronald Reagan’s plans to months, and more significantly, 
fond; research 'into' weapons in _ just' before. the anniversary of the 
space! The Russians have insisted Nazi sur render on May 8, by cabs 


that those form part of the Geneva 
talks, white most of the UJS.'s N ato 
allies in Europe have expressed res- 
ervations about tee “star wars” pro- 
ject 

Herr Genscher is expected to im- 
press upon Mr, Gromyko that tee 
.space weapons proposals have not 
even readied 'tee research stage 
yet, and they should not be allowed 
to cripple progress on disarmament 
, on the ground. 


for the return by Poland of Silesia 
and other ceded territories, b ring- 
ing cries.of" “revanchism" from Mos- 
cow and its East European allies. 

Chancellor Kohl's speech was 
quickly followed by a lightning visit 
tci-Bonn on Friday by Herr Her- 
mann Axen, a 'member of tee East 
German Politburo, who met Herr 
Genscher and who probably deliv- 


Contimied on Page 18 l 


IMF visit causes 
concern in Israel 


BY DAVID LENNON INTEL AVIV 


A DELEGATION from tee Interna- 
tional Monetary Fund arrived in to; 
reel at the weekend to prepare a re-’ 
port on tiie state of tee .economy.' 

Israel is attaching more import- 
ance than usual to this visit because 
a negative report by the IMF could 
adversely affect Israel's Already 
shaky standing as a borrower in the 

lTitoryiatinnal finnyi/Hal markets. 

Mr Shimon Peres; Prime Minis- 
ter, is scheduled to meet the delega- 
tion, which will also hold talks with 
senior economic ministers and oth- 
er officials during the next 2 weeks. 

In recent months requests by Is- 
raeli companies for credit from 
banks overseas have been met with 
offers of loans for shorter periods 


and at higher interest rates th?m in 
the past . 

■ Israel is not seeking any special 
. assistance from the IMF. It prefers 
to. avoid borrowing from the fond 
because of the tough terms that 
normally accompany such loans. 

But Israel will need additional 
aid, probably from the U.S, to off- 
set the drain on its foreign currency 
reserves, which continued in Febru- 
ary for the ninth consecutive 
month. The reserves fell by $135m 
last mo nt h mu! now stand at 
S2.18bn. 

Meanwhile, a delegation from the 
French nuclear engineering compa- 

^Continued on Plage 18 


Cable & Wireless seeks major 
role in Chinese telecom sector 


BY JOHN GRIFFITHS Hi LONDON 

GABLE & Wireless, the Britirii- the projects, and the timing of the 


in ternationa l trfpflnmmt miea- 

tions group , is today signing agree- 
ments in Peking which could give it 
a major rote in upgrading China’s 
triecmnmunications network. 

Under teem. Cable & Wireless 
will undertake f eas ib ility studies 
white are intended to lead to joint 
ventures in telecommunications in- 

vestment with tite Chinese Govern* 
went 


The most important relates to the 
_angtze Delta area, more than 
100,000 square kilometres which in- 
cludes Sh * n E ha * ®od three more of 
China’s 14 major coastal cities. The 
Chinese Government expects to 
spend over SSOOm on telecommuni- 
cations there over tee next five 
years. T gterriwl ' m,wlim fl nn?; traffic 
in the region is increasing at an aur 
nual rate of 25 per cent and ac- 
counts for 12 per cent of China’s to- 
tal telecommunications revenue.- 

Cable & Wireless said this could 
involve tee installation and opera- 

tion of aHlotel long-distance and in* 

te mationgl tri<* rn r ,,T,irm ' PB ^ tms fa- 
cilities, metading optic fibre and 
microwave equipment- 

The feasibility studies are expect- 
ed to relate more to tee phasing of 


needed investment, than whether 
they should actually proceed. 

Initially, two feasibility studies 
are covered under the agree ment , 
which is being signed by Sr Eric 
Sharpe, Cable & Wireless' chair- 
man and chief executive, andWu Ji- 
chuan, China's vice minister of 
posts and telecomnrazncations. 

In addition to the Yangtze Delta 
project Cable Wireless will be in- 
volved in the setting up of a S20m 
t pWnmmu ntnfitiftruc -tprfmnlogy de- 
velopment centre in Peking. Its in- 
tended role is to provide consultan- 
cy services to provincial and city ad- 
ministrations, and to provide ur- 
gently needed facilities for import- 
ing advanced technology in the 
form of equipment and data-based 
services. 


authorities or with B specific indus- 
try- 


The company has a strong base 
is Hong Kong, with a workforce of 
12^00 - making it Hong Kong’s aecr 
omHargest employer - and with an 
80 per cent stake In bote Hong 
Knmg Telephone Company and 
Cable & Wireless (Hong Kong). 


A Cable 8c Wireless offi cial last 
night described the deal as “very 
important to Cable & Wireless. As 
fer as -we are aware, it is tiie first te- 
leconunurucatioBS deal of its type 
we or anyone else have signed with 
the central Chinese authorities." 


The latest agreement, however, is 
therefore also important in-tixat it 
strengthens substantially Cable & 
Wireless’ relations with-China well 

ahead frf tiiA handing ha* nf Hong 
Kong to Peking by the British Gov- 
ernment when its lease expires in 
2999. Cable & Wireless obtains’ a 
substantial pro p o rtion of its- reve- 
nue from Hang Kong, where inevi- 
tably there have been uncertainties 
about the future despite Chinese as- 
surances' that its institutions will 
remain unaltered for at least 50 
years after Peking resumes control 


Cable & -Wireless previously has 
been involved in a number of. tele- 
communications projectein China, 
but all have been'with provincial 


Fierce international competition 
can be expected for contracts to 
supply equipment for the projects. 
Cable & Wireless said last night 

that “we will ensure that , British 
companies are kept well informed. 
However, contracts wifi, be awarded 
under inter national , competitiv e 
tender. 1 ’ 
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Financial Times Monday March 4 1985 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR 
SALE AND THE STOCKS LISTED BELOW ARE NOT 
AVAILABLE FOR PURCHASE DIRECT F ROM THE BANK 
OF ENGLAND. OFFICIAL DE ALIN GS IN THE STOCKS ON 
THE STOCK EXCHANGE ARE EXPECTED TO COMMENCE 
ON MONDAY, 4th MARCH. 1985. 


ISSUES OF GOVERNMENT STOCK 


The Bank of England announces that Her Majesty’s Treasury 
has created on 1st March 1985, and has issued to the Bank, an 
additional amount of £150 million of each of the Stocks listed 
below: 

2* m r cert IRKX-UKEV TOEASSRT STWS, 289$ 
24 per eert IRDEX-LUKEB TREASURY STOCK, 2016 

The price paid by the Bank on issue was in each case the 
middle market closing price of the relevant Stock on 1st March 
1985 as certified by the Government Broker. 

In each case, the amount issued on 1st March 1965 repre s ents 
a farther tranche of the relevant Stock, ranking in all respects 
pari passu with that Stock and subject to the terms and 
conditions of its prospectus, save as to the particulars therein 
which related solely to the initial sale of the Stock. Copies 
of the prospectuses for the stocks listed above, dated 19th 
October 1982 and 14th January 1983 respectively, may be 
obtained at the Bank of England, New Issues, Watting Street, 
London EC4M 9AA. 

Application has been made to the Council, of The Stock 
Exchange for each further tranche of stock to be admitted 
to the Official List 

The Stocks are repayable, and interest is payable half-yearly, 
on the dates shown below (provision Is made in the 
prospectuses for stockholders to be offered the right of early 
redemption under certain circumstances): 

. Redemption Interest 

Stock date payment dates 

24 per cent Index-Linked 20th May 2009 20th May 

Treasury Stock, 2009 20th November - 

2i per cent Index-Linked 26th July 2016 26th January 
Treasury Stock. 2016 28th July 

Both the principal of and the' Interest on the Stocks are 
indexed to the General Index of Retail prices. The Index 
figure relevant to any month is that published seven months 
previously and relating to the month helve the month of 
publication. The Index figure relevant to the month of issue 
of 2} per cent Index-Linked Treasury Stock, 2009 is that 
relating to February 1982 (310.7): the equivalent Index figure 
for 2} per cent Index-Linked Treasury Stock, 2016 is that 
rela ting to May 1982 (322.0). These Index figures will be used 
for the purposes' of calculating payments of principal - and 
interest due in respect of the relevant further trendies of 

The relevant Index figures for the half-yearly interest 
payments on the Stocks are as follows: 

Relevant Index figure 

Interest payable Published fit Relating to 

May October of the previous year September 

November April of the same year March 

January June of the previous year Hay 

July December of the previous year November 

Each further tranche of stock issued on lit March 1985 will 
rank for a full six months’ interest on the next interest 
payment date applicable to the. relevant Stock. 

BANK OF ENGLAND 

LONDON 

1st March 1985 


OVERSEAS NEWS 


Nkomo condemns Top Malay 
‘inhuman treatment 9 banker 
in army operation resigns 


BY OUR FOREIGN STAFF 

THE LEADER of Zimbabwe’s oppo- 
sition Zapu party, Mr Joshua Nko- 
mo, yesterday accused the Govern- 
ment of subjecting residents of the 
southern city of Bulawayo to "inhu- 
man and degrading trea&nenf dur- 
ing a massive army operation, over 
the weekend. 

Thousands of troops and police 
took part in house-to-house 
searches for alleged political “dissi- 
dents" in tho largest cth4i operation 
since independence in 1980. The 
city’s business district was deserted 
on Saturday morning as residential 
areas were cordoned off. 

Troops last night remained in 
ebazge of the dty, a stronghold of 
Mr Nkomtfs party. 

Mr Nkomo, speaking at a press 
conference in the capital, Harare, 
condemned the operation as an 
•election stuntT at intimidat- 
ing voters ahead- of Zimbabwe’s 
first post-independence elections 


set tor June. 

A government spokesman said it 
was a temporary measure aimed at 
rrmt^iniTig p olitical violence in the 
Bulawayo area, which has left two 
people dead in the past week. 

The Government was believed to 
fear that their funeral could spark 
further clashes between supporters 
of Zapu and the governing 7ann 
party of Mr Robert Mugabe, the 
Prime Minister. Scores of people 
have died over the past few months 
in inter-party violence. 

Two years ago, Mr Nkomo, 67, 
took refuge in Britain for five 
TTH-witta* after a dwilny military op- 
eration in Bulawayo. Yesterday, he 
condemned the security forces for 
• dphniwuTriftiTig " and' demoralising 
elderly residents during toe opera- 
tion by forcing them to"rua for 
their lives* to a township park 
where their identity cards were 
checked. 


S. Africa fights for investment 


BY TONY ROBINSON M JOHANNESBURG 

THE GROWING strength of the a new private organisation called 
South African disinvestment lobby fee American Association for Trade' 
has led fee South African Ministry and Investment to Southern Africa 
of Foreign Affairs to set up a gpe- to -counter fee disinvestment lobby 
dal department to co-ordinate g ov- and encourage further UjS. invest- 
eminent moves to off fee n*enL 

threat. . . ' The association plans to set up an 

office in fee US. next month. Part 
At fee same time, Mr Steven Bi- of ife function will be to drive home 
senins, a farmer Iowa, state senator % wtggcwgw fbftt m many as 
and, until recently, executive direo- lOOJWO UJS. jobs would be at stake 
tor of the UJ& Chamber of Cam- if US. trade and investment were 

mBTcein J nihrniwd mrg, hiwfr»wiiwl impeded. 


Midland Bank 
Interest Rates 


Save and Borrow Accounts 

Interest bn credit balances will be -- - 

7.Z5% net per annum with effect from 
isTApril 1985. 

Interest tor those customers who will 
continue to receive their interest gross 
will be 10.37% p.a:* 

Interest charged on overdrawn balances 
remains at 23.0% p.a. APR 25.0%. 

*Merestp£M before 6th AprD 1985 will also be at me gross rate. 





Midland Bank pic, 27 Poultry, London EC2P 2BX 
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U.S., France 
discuss 
shuttle flight 

By Demid Marsh to Paris 

UJS. and French space officials are 
doe to meet in Washington tomor- 
row and Wednesday to try to 
reschedule a pimtnpd flight of thp 
space shuttle wife a French astro- 
naut on board. 

The flight of fee U.S. vehicle 
Challenger was to have taken place 
this week. It was rancePed at the 
weekend by fhe-US. space agency 
Nasa after a, series of technical 

largo fra paring iffdl* 

elifte jdazmed to . be lamidel.es 
part of foe shuttle mission. 

M Jacques-Louis lam, president 
of France's ONES space agency, 
and m WHfav. d’ABest, it* manag- 
ing director, will discuss in Wash- 
ington a nmr dale tor the mission. 

Experiments on fee impact of 
weight nrtthp hnnwii body, 

(toe to have been, carried oot by fee 
French astronaut, M Patr ick Ban- 
dry, could be performed on the 
fljghtaffeelMsajvayshatfieori^- 
nalty planned tor March 22. A more 
likely outcome, however, is that a 
longer postponement will be 
agreed. 

Zia extends 
his powers 

GENERAL Zfori-Haq, the Paki- 
stan leader, has unveiled constitu- 
tional m i M wii lm Pirfs t0 ilK MW P fee 

powers of fee presidency he now 
bolds and curtail those of future 
prims ministers. Renter reports 


The amendments to fee sus- 
pended 1973 constitution will also 
create an 11-member military- 
civilian Nation al Securi ty Council 
to advise the Government in a na- 
tional crisis. 

Gen Zia has been figurehead 
President since 1978 in addition to 
fee aH-powerfal role of chief mar- 
tial law »< bninijt t p i it of he assumed 
on seizing power in a July 1977 coup 
that toppled Prime Minister All 
Bhutto, who was later hanged. 

The office of President, which 23a 
will hold for a further five years fol- 
lowing a controversial 
last December, will have sweepi ng 
some previously exercised 


Poll victory for 
Hawke’s party 

By Michael Thompson N oel 

In Sydney 

THE FEDERAL Australian Labor 
Party Government of Mr.. Bob 
Hawke was breathing easier yester- 
day following the re-election an Sat- 
urday of the state Labor gov er n- 
ment in Victoria. 

There was a swing to the Liberals 

of Just under 2 percentage paints; 
bat Mr John Cain, the Victorian 
premier, became fee first Labor 
leader in Victoria to be reelected 
for consecutive terms, and the first 
to grin control of both the up per 
and lower bouses. 

The result was a good one for La- 
bor, breaking a recent run of re- 
verses for Mr Hawke whose Gov- 
ernment has floundered since los- 
ing seats to the general election late 
last year. 

FMANCtAL. TIMES, (J3PS No. 190840. pub- 
taM except Sundays and hofidqre. 
U.S. subscription rate* 942000 par Nmun. 
Sacond daw poeWge paid at Naw Yoric. N.Y. 
md atmeteond rraSng cavu. POSTMAS- 
TER: aand a dA w v chann e l la: FNANOAL 
TOMES, 14 East GOUi Street. New YorK N.Y. 
(0022 


resigns 

By Wong Sulong In Kuala 
Lumpur and Chris- Sterna l 
in Singapore 

TAN SRI Aziz Taha, Governor of 
Bank Negara,. fee-Malaysian cen- 
tral bank, has resigned to the latest 
series of development feat have re- 
sulted in Mr Daim Zatonddin, fee 
Finance Minister, tightening his 
control over the country’s financial 
»nA monetary p olicies. 

The reason tor Tan Sri Aziz's re- 
signation is undear, but he yn rt Mr 
Datm have not seen eye-to-eye an 1 
fundamental aspects of monetary 

anH Kwilring p fl M gg ; Of 00 file 

stock exchange. 

Datok Jafiar Hussein, currently 
p ^f^ ' i iiu p fimirynan of Malayan 
Banking, fee second largest bank, 
is tipped to take over the central 
b ank-- 

Tan Sri Aziz, 53, became gover- 
nor in 1980 after serving as deputy 
governor for 10 years. He submitted 
his resi g na ti on last week. - 


Contadora initiative 
gets modest boost 

BY HUGH O'SHAUGHNESSY, LATIN AMERICA CORRESPONDENT, 

Contra pe^ 
initiative for Central Ammca r* 

crived a modest boost after the group that has oeen anaesmg 

““T* 


ofPt^dent Daniel Ortega of Nic- 
aragua rtiH Mr George Shultz, Ufi.’ 


Sr Calero, who is usually based in 

MinTni, had been in San Jos6 for a 


aragna but ueurge Miami, uaa weu u* --- — 

Secretary of State. „ press conference to 

The two »*>an were a ffimfl i ng the ^ imity among fee often wtteny 

inauguration of the new civilian diyk tod counter-revolutionary 
iftiwipr of Uruguay, President Jnlio KnnHi; 

Cesar SangutoettL The wav now seems open ft^ are- 

After fee meeting on T^waynows^^L _ 


^Atofee meettogon of the Contadora peace 

Mr State c^^KOtedthat the president Beb 

sooner the Contadora proems Betancur of Colombia an- 

smned,the b ^ F - nounced that they would resume 
mf 08 ^ VeflBzoela, immediately. 

dose to faOnre last month Mr Shdttis j ernarks have mL 
ateG^Rica boycotted a meet- ^peitedfee 

tog to Panama of Nfcarar fJJS. attitudes towards COTtadora 

gua's arrest of a Nicaraguan draft tewa* at best 
dodger as he left fee Costa Bican pect of a resumption of 

S^toManW waswdeomedby MOarrieOtes®- 

For their part, fee Costa Ricans who were also in Montevideo for 
ATim*mrpd the expulsion from Cos* the inauguration. 


Walesa 
‘ready 
to protest 9 

By Christopher Boblniid 
in Warsaw 

MB LECH WALESA, leader of fee 
hanngtf Polish Solidarity union, is 
^ ^ntaining bis militant stance 
against food price increases due to. 
be introduced in Poland today. Mr 
Walesa said feat, should workers at 
the Ii f*"”* shipyard m Gd an s k , 
where he works, wish to protest 
about the rises in fee price of food- 
stuffs, be would join than. 

Last week, he sai d he had been 
criticised by younger workers at the 
yardfor calling off a token general 
strike, planned for last Thursday, 
when the Government announced it 
was reconsidering its p rices strata* 

^In effect, the only real change fee 
authorities have made is to spread 
the Increases "over the four months 
between now' and June. A rise in 
hot wrier and central heating- rates 
has also been postponed until 1988, 
awt the increase in the cost of do* 
coal was dropped from 30 
per cent to 20 per cent. 


Tjlk S 




Bfe still rising. 
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Over thelast five years the Japanese 
economy has grown by 23%. * 

Obviously itfs been an excellent place 
to invest during that period. 

But some might say it's time to stop. 

Alter all, it can’t carry on growing 
for even Can it? 

Well, economists estimate that, this 
year, Japan’s real growth will be in the region of 
4.5%, foster than the recent trend, thanks to 
domestic demand. 

And that the economic future for 
Japan looks bright for some years to come, too. 

Which is why we still recommend 




Japan as one of the best places to invest 

KLeinwort Benson (Japan) Fund has 
been investing in Japan since 1969 and it has : 
out-performed the Tokyo New Index over the 
past five and ten years. 

The Fund benefits from on-the-spot 
experience and investment expertise, through 
local advisors in ourlbkyo office, providing 
the level of success investors have come to 
expect from Kleinwort Benson. 

If you’d like to take advantage of 
Kleinwort Benson’s experience in the land of 
the rising economy complete the coupon below 
for full details. 


KLEINWORT BENSON 
(JAPAN) FUND & A. 


Incorporation: The Rcalatad Article* ottamrporatimi ■* U» 

olflrraofil»eCMcfRf(S»(rarorihrUinUfc*C«nntofL«*»^ionrg (OcdBor 
n CtwfOnTHbarad D’ArronallMcmcotdectji UuuMboonti on UWl 
Urfofen- H*«4 when tiHrnreiraiMMo IVc taRprcllonMNl«kercoo|aks 
Tbercur<onbeaNala«lBponrr<)BMt. 

Snbncrfptionn: No MkHpUomcm be made on ttaelraaU of (bis 
advmfMmcnL SnbscHpi totw arc only vnlW (rnratfe on the Wwto aftbe 
funm Bil i i MVw y H iw i rawtei nyp l rnnm cd by ncopy ofthclntcat 
nvaUaUe AnnMiacpMtand Accoimia ofibc PVnd and a copy of llKtauat 
weaUMe Half Batty RfiKirt, If lucr (ten such Aumiat Hrpoit. 




I To:DitellMtei4iaA{inrMB«n»lm 
20 Frodwrdi Sirraf, Londoo EC3P 3DB. 
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to Singapore where else 
but the Shangri-La. 


A world of tropical tranquility, attentive 
yet never obtrusive service, waim welcomes, & 
thoughtful touches. 

The Shapgri-La, not necessarily die 
most expensive, simply the best 

Come and enjoy the pleasures and 
comforts of one of the finest hotels in the 
world at affordable prices. 


Shangri-La International: London (01) 581 4217 
« Hong Kong (5) 242 >67 • Kuala Lumpur (05) 486 536 

• USA & Canada (800) 457 5050 • Singapore 338 2250 

• Australia Std free (008) 222 448 • Tokyo (03) 667 7744 



Shw^ri-lj Sin ga pore. Shan*ri-La Koala Lorapnr {Opening JWS> Shangri-La Beijing (Opening 


S Shangri-La hotel 


SINGAPORE 

a shancrj-la i^ernational hotel 
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Tokyo set to resume 


ons 


iHW ■ ^ 1 


WORLD TRADE NEWS 


with U S. 


Bangemann 
claims step 
to new 
Gatt pact 


Why U.S. car industry faces new danger 


BY TERRY DODSWORTH IN NEW YORK 


W ^ WN IN TOIWO . By Peter Brae* hi Bonn 

JAPAN expects its suspended mart** _ DR MARTIN BANGEMANN. 

talks On -. tetectWauniSSnS _J?*? er tt>e new. more West German Economics 

with the U$to)£ resume!? S^2i« r * gBm tir whicb includes ! Minister, claimed yesterday a 
tWf week, possibly « NTT ’ the high-level weekend conference 

today, according to n- .ymScS toto a pn**te near btuttgart had produced a 

Cabinet JKnante r ■ a **f ne ^ company, though still under “breakthrough” in efforts to set 
■ Mr Megnmu Sato ■r^ r ^ ent oontreL a renegotiation of. the General 

PORs and -Telecbm^SS ^ 80 serv « a general Agreement on Tariffs and Trade .. 

said utter a eaSSSfSSe^^m 2SS£? ^ to Japan, over what It (Gatt) in motion. 

Friday t ha t Japan bureaucratic obfusca- He said that two days of in- 

be in a ^ “ P™1 talks at Ludwigsburg. 

delegation fuller deb»H«r5-+w 00 basls f0T had resuJted ** unanimous 

SrSSiS. “i™ when a critical agreement that a new round i 

due to take • . Jn ® redl<eDt — new legislation would have to begin next year 

Th? tTsT gKraH^KSL^- ° n the table. Monday. The talks, hosted by the West < 

said tt had received Germans, included the UB. 
of only six of the 72 Special Trade Representative, ! 
JL “Life %* :t fiS?”* 11 * 8 that make up the Mr William Brock; the UK J 

in TiS ©MfiL? 6 ^ Trade Minister, Mr Paul ■ 

Baldi^S , Meanwhile, the U-S. and Japan Cbannon; the cive-president of i 

Sd rinHnV » ha ’ c a e reed to extend for se£ the European Commission, Mr 1 

**^ lc ' u P era l months negotiations on WiHy de Cl ere; the Gatt * 
auotbw^ titonxy bilateral issue director-general, Mr Arthur 
gpotKorgd .by.; the- UjS» Cham ber -Hrt/ildon. • Dunkel; and ministers or senior * 

rJS^SSE^ ’■ Japan had threatened to re- representatives from, among 1 

weex , . tn^ U.S. sum-, tatiate against U.S. carriers if other countries, Canada, Japan, 1 
manly ^ postponed this we^s Nippon Cargo Airlines was the Netherlands, Sweden, Tur- 
sdie^ried round of negotiations, V denied U.S. tending rights. The key. South Korea and India, 
u wiuch-.it. is seeking guaran- U-S. '-.negotiator described the Referring somewhat en- 
tees of reasonable access to the state of piay after several days thusiastically to the “spirit of < 
Japanese telecommunications exchanges here as “ fluid.” Ludwigsburg,'” Dr Bangemann ■ 
■ ~ ' • ; . _ •■ insisted a new Gatt round 1 

• - K • ;_-T.y could now be convened pro- 

Europe, Japan ‘will take ** < 

BY NANCY DUNNE IN WASHINGTON . TO 5 

DESPITE recent efforts by the imports " bought with, hard new negotiations. He. called on * 
Reagan Administration to im* currency would grow at an the industrialised countries to <: 
prove trade relations with 4he annual rate of 13 per cent a bold more bilateral talks with 0 
Soviet Union. Europe and Japan year, reaching $56bn (£52bn) weaker nations. 

will get most of Moscow's new 'by 1989. — • " 

business, according' to reports After the January visit of DA hife knolr 5 

here. Mr- Lionel Olmer, the Com- BA i l U S DuCK ^ 


Europe, Japan ‘will take 
most c& Moscow’s deals’ 


BY NANCY DUNNE IN WASHINGTON. 


business, according- to- reports After the January visit of 11 A kite k Q ek 
here. Mr- Lionel Olmer, the Com- BA OHS DaCK 

Any enthusiasm that Moscow merce Department's Under- —a. m _ i 

might feel for XTJS. manufac- - Secretary, to Moscow, there at jOalaVSla 

tured goods and. services w9k’ -were reports in the U5. Press • . . 

be dampened fay U.S. efforts to that . the Soviet Union was AT t3X 
control hi-tech imports to the anxious to improve trade rela- _ w 

Eastern bloc. Dr Daniel Barnes, tfons and to obtain most- 8y Wong Suiong m Kua b Lumpur 

of Wharton rEconometric- fore- favoured nation status with tiie BRITISH AIRWAYS has de- 
casting associates, said./, last . U3L . Hints were dropped of a cided to suspend further talks 
week... . liberailaed -Soviet immigration with Malaysian Airline System, 


U.S. trade ofScials had hoped pollcy which would dear the J (MAS) 


thar improved relations with way for such status. 


Malaysian 


national carrier's demand for a 


Moscow, arid President 'Reagan's. - Moscow, however, has yet to fifth weekly flight to London 
second term, would also bring set a date for a follow-up visit “until the question of the re- 
increased sales . of equipment . by Mr Malcolm Baldridge, the cent tax legislation in Malaysia 
and technology for energy US. Commerce Secretary, who has been satisfactorily re- 
exploration and development. had hoped to press for trade solved.” 


However, 


be detente. 


The suspension is the first 


limited. Dr Barns said, by the The Washington Post said on retaliatory action taken by a 
Soviet Union's desire to achieve Friday that several * plans * for foreign airline in protest at the 
a more balanced trade- with •- Soviet development projects Malaysian Government's contro* 
Europe .and Japan, as \-wdtt-a*- worth billions of dollars would verslal tax move last October 
tile strbiig doIJar and the lack- be awarded to European and which ended a tax exemption 
of U.SL commitment to trade Japanese companies, with US. for employers who give free 
with the East f ' participation limited to specific trips to their employees unless 

Tie predicted' : that Sonet' ' short-term contracts they travel by MAS. 


MR t.ttf IACOCCA, chairman 
of Chrysler UjS^ had a 
characteristically pungent 
praise to describe President 
Reagan's decision to end the 
voluntary export restraint on 
Japanese cars to the U.S. 

It was he said, "a sad day 
for America.” But for once, 
the most popular corporate 
figure in America was out of 
step with the man in - the 
street “It's very encouraging 
for the consumer,” said Ms 
Doreen Brown, president of 
Consumers for World Trade. 

Both responses reflect the 
feeling that a totally open 
market to Japanese car imports 
will mean much more price 
competition. 

Critics argue that the record 
profits of the big three UB. 
motor manufacturers last year 
’—just under SlObn (£9bn):in 
aggregate was a result of 
inflated pricing just as much 
as improved competitiveness. 

No one is very certain how- 
ever, just how the industry will 
respond to the change, and to 
what degree prices will fall. 

From the point of view of 


the big Japanese manufacturers, 
for example, it is by no means 
obvious that they will want to 
push aggressively into the U.S. 
again, cutting prices in order 
to raise their market share. 

In the past four years uf 
restraints, the share of Japan- 
ese companies in the U.S. has 
slipped from about 25 per cent 
to a little under 20 per cent, 
as their quotas were raised 
only minimally in a period of 
rapid market expansion. 

But the profits of the 
Japanese companies soared last 
year during the boom, because 
they were able to raise their 
prices to match the U.S. manu- 
facturers. For the Japanese 
companies already well estab- 
lished in the U.S.. there is 
considerable comfort in the 
status quo. 

Many analysts also believe 
that the Japanese authorities 
will be strongly opposed to a 
rapid increase in car exports. 

They expect that the Minis- 
try of International Trade and 
Industry in Tokyo will keep 
some informal limits on ship- 
ments to the U.S. because the 


THE Japanese Government 
will urge domestic car- 
makers to moderate exports 
to the U.S. after voluntary re- 
straints expire at the end of 
the month. Government offi- 
cials said, Reuter reports 
They were commenting on 
President Ronald Reagan's 


Japanese feel themselves so 
vulnerable to U.S. criticism 
that trade is all one way at 
the moment 

The more Japan exports, the 
more it comes under pressure 
to open its own market 

Is addition, there is a 
widespread feeling in the 
industry that the large Japan- 
ese companies — Nissan Toyota 
and Honda — will not -want to 
undercut their new U-S. 
manufacturing investment by 
importing more fceenlyrpriced 
products. 

Each of these companies now 
has substantial funds tied up 
in U.S. productions and there- 
fore some interest in maintain- 
ing current profit margins. 


derision not to ask Japan to 
extend Its voluntary re- 
straints on car sales to the 
VS. for a fifth year. 

Japanese car makers have 
demanded that the quota, ' 
which limits total car ship- 
ments to the U.S. market to 
1.85m should be abolished. 


Even so, there will be 
enormous pressure, to increase 
imports for' several reasons 
when barriers come down at 
the end of March- 
First, smaller Japanese car 
groups which have been pre- 
vented from expanding in the 
us. because of the trade 
restrictions, may well become 
much .more aggressive. These 
companies include Mazda, 
Mitsubishi and Subaru. 

Second, the . South Korean 
car groups are also poised to 
make an assault on the U.S. 
market, with the kind of low- 
cost small vehicles used as the 
vanguard of the initial Japanese 
drive 20 years ago. 

If they come in and began to 


revive the small car market, 
with cheap models, other manu- 
facturers. including the Japan- 
ese, will have to respond. 

Third, UJ5. producers them- 
selves will begin to compete 
more in the smaller car sector 
hy importing their own vehicles 
from their Far Eastern satel- 
lites. 

General Motors has plans to 
ship around 800,000 Isuzu 
Suzuki units a year to be sold 
under Chevrolets; Chrysler 
says it will be increasing its im- 
ports of MitsibusM Colts from 
around 85,000 to 285,000 a year. 

Several academic studies have 
suggested that under these con- 
ditions, total car Imports will 
eventually mount from their 
present level of about 25 per 
cent to 40 per cent 

This means a huge challenge 
to U.S. jobs— the united Auto 
Workers reckons that 200.000 
could be lost— and a big threat 
to marginal manufacturers in 
the U.S. 

It also means that the efforts 
of the U.S. manufacturers to 
make themselves more •» onpeti- 
tive will have to go further yet. 


Spain relies more on car exports 


BY DAVID WHITE IN MADRID 

CAR exports to the Common 
Market have become the main- 
stay of the Spanish motor in- 
dustry. to the extent that the 
six producers are now more ex- 
port-orientated than their coun- 
terparts in Japan and West 
Germany, according to an in- 
dustry report. 

Animal production and sales 
figures from Anfac, the Spanish 
motor manufacturers’ associa- 
tion, show a sharp increase in 


the industry's reliance on ex- 
ports— from 56 per cent in 1983 
to 61 per cent last year. 

The association said this was 
the highest proportion anywhere 
in the world and warned about 
the industry's vulnerability as 
a result 

As car sales in Spain fell off, 
exports rose 12 per cent in 
1984 to 640,000 units, after a 
climb of almost 30 per cent the 


Philips wins £90m China 
order for video-disc players 


year before. At the same time, ! 
the share of total exports going | 
to the EEC rose from 87 per ! 
cent to 81 per cent i 

“The risk of . instability I 
threatening our production is 
now excessively high," the asso- 1 
elation warned. The European ! 
market which it described as ; 
“saturated,” was now the 
Spanish industry’s Achilles’ 
heel, it said in its monthly 
bulletin. 


BY LAURA RAUN IN AMSTERDAM 


PHILIPS, the Dutch electronics 
group, has received a FI 375m 
(£90m) contract from the 
Chinese city of Shenzhen for 
videodisc players -and for 
equipment to assemble the 
players in Shenzhen. 

The order for the Laservision 
System will nearly quadruple 
Philips’ sales' of FI 100m a year 
in China and is a big boost to 


the Dutch company's hopes for 
a FI lbn-«-year business there. 

Philips received a separate 
FI 50m order from Shenzhen 
in December for Laservision 
players and discs. 

Under the new Shenzhen con- 
tract, Philips will deliver 
10,000 Laservision players of 
the playback-only type this year 
and next 


SHIPPING REPORT 


to speed tankers for scrap 


WORLD ECONOMIC INDICATORS 


UNB4N.OYMENT 


BY ANDREW RSHER, SHIPPING CORRESPONDENT 


THE LAMENT long heard in 
shipping markets that too many 
ships are chasing too tittle cargo 
was given extra voice last week. 

As tanker and dry cargo 
rates remained fiat— Galbraith's 
said tanker activity was . the 
slowest for some time — moves 
to accelerate world scrapping of 
surplus tonnage were under 
way. 

The scope of the moves will 
be aired in Hong Kong today 
at the initiative of the Inter- 
national Maritime Industries 


Forum (QQF) which has 
brought together shipbuilders 
from the Far East and Europe. 

It has also been reported that 
the Japanese Government is 
willing to help developing 
countries which want to set up 
their own shipbreaking indus- 
tries. 

“Too many ships chasing too 
little cargo remains tile most 
serious and protracted problem 
of ail facing the maritime indus- 
tries,” said Mr Jim Davis, 
chairman of IMF. 


he will try to persuade coun- 
tries to set up a fund to sub- 1 
sidise ship scrap values (making 
it more worthwhile for owners ] 
to scrap) and to attract, capital 
for new scrapyards. All this | 
could cost more than $100m 
(£91m). , 

London shipbroker John L 1 
Jacobs says in its latest six- { 
monthly tanker review that “an | 
unacceptably high proportion of ' 
the world fleet 1 ' is over-age and | 
thus ripe for demolition. I 
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has entered into a median term Joan agreamert 

• lor'. ■ \* 

S49M0OO ■ 

wrt* 1 

J.flony Schrodor Wagg ACn UmMed 

he*) finance conftaclsct 

JMM80J84 

between 

Tho State Q omnn an tolKiOdoh 
Balfour Boott]r-NUiuSdn.Bhd. 

end 

Balfour Beatty ConatnartionUmRad 

foribe construction of the 

Sungoi Aiming Dam 
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PUBLIC UTHJTIES BOARD 
SINGAPORE 

fas contracted »pd«*aae. 
2 xiOOMWqastUrt>ln»Ge camt ws 
forthejurongfloiiwr Station 
ata price of appmxbnaMy 

S$80iOOO£OQ 


KRAFTWERK UNION AG. 

otWbe tGwrony 


vub acted w financial Adwtaerto 

KWU In the Bi^xessfiicwiciusion of the contract 

.TOWSCHROoraweeGicau" 17 ® 


September 864 


J. Henry Schroder Vfegg & Co. Limited 

120 Cheepak* London EC2V0D8 
Telephone: 01-382 eooaTdaic 885020 


PROJECT 


For con tr actors 
and/or project sponsors 


Financial Packages 
Bidding Strategy 
Financial Evaluation 
Multi-National Export Credit 
Limited Recourse Financing 


Far East offices in 

Hood Kona Jakarta^ Singapore SpaiafcTWaPD 


© 


Cttina Light & Power 
Company Limited 
Hong Kong 

has entered into a contradto 
purchase oJ fUed supertensnn cable 


BKX Supertension CabtesUnriad 


£2*000000 

Median term finance to th* contact 
was arranged and is to be provxJed by 

0. Henry Schroder Wagg* Co. Limited 

wdh the payment guarantee of 

Export CrecRa G ua r a n te e Department 
of the United Kingdom 


||| Schraders 


© 


PUBLIC UTKjmES BOARD 
SINGAPORE 

has contracted to purchase 
3 * 250 MW Reheat TUrbine Generators 
and Auxiliary Equipment 
« a proof ap proxim ate ly 

SJF. 185,000,000 


NB PARSONS LOOTED 

of the United KngdOm 

Mb acted as Financial Adviser to 
NS Parsons Limited during 
the negotiations and in the conctesten of 
the finance. 

A HENRY SCHRODER WAGG A CO. LASTED 


January 1964 



MASS RAPID TRANSIT 
. CORPORATION, SINGAPORE 

hes contracted to purchase the . 

Signalling and Train Control Sysiem and the FtePorm 
Edge Screen Doors at a prfce of appnwinatefy 

Demon 

from 

WS7WOHOU8E BRAKE A 5KMAL COWWW LOOTED 

«l the United Kingdom (a Neater Sddeiey Cacnpwiy). 

A fffiMRT SCHRODER WM2Q 6 COl UWTED 
• acted as Financial Advtaar to 
ttfcstfcgtiQiaa Brake & Signal Company Landed 
In the successful conclusion at the contract 
- - wd arranged a 

£21,072,770 

Buyer Credtt guaranteed by tea 
Export Credits Guarantee Deparfenert C* 
the United tdngitem Government with tends 
provided by 

Barclays link PIC IteydaBankPLC 

W— IChWawAPLC Bra* Partem (London) 

4. Haery Sdeedtr Vtegg B Ce. Umted 
Decanter ISM 


CORPORATION, SINGAPORE 


has contracted to ouchgss 
an Automatic Fare Collection System 
atapriceof 


US$23,090,626 


CUBIC WESTERN DATA CORPORATION 
of San Diego, CaAtamia. 

We acted as Financial Adviser to 
Cubic Western Data Corporation in the 
successful concision of the contract 

A HENRY SCKROOOt WAGG ft CO. UNITED 

May 1384 
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In 1984 Central Government 
took new powers to control local authorities. 


As the Government begins to use the powers it 
acquired under the 1984 Rates Act, it is worth 
remembering why this Act caused so much 
controversy when it was first presented to 
parliament. 

Its most contentious feature was the power 
Central Government gained to ratecap local 
authorities. 

Ratecapping means the Government can 


But the question that needs to be answered is 
whether such powers are necessary or fair. 

On a national basis, Central Government 
spending has increased 20 per cent faster than local 
spending, during the lifetime of the present 
government. 

What’s more, the government sponsored 
Audit Commission Report has found that the 
information Whitehall civil servants use to decide 


ivaiww^uig j - • J 

control the money any council can spend regardless what local councils should spend is inadequate 

I _ t . r 1 . 


of the effect upon local services. 

Furthermore, if a council chooses to appeal 
against being ratecapped, the Government can also 
tell it exactly what it must spend its money on. 

And voters in local elections who may feel a 
higher spending level is needed, can do nothing to 
change these decisions. 

The stated intention of ratecapping was to hold 
down rates, and it would be surprising if such 
sweeping powers did not actually achieve this 
result in ratecapped areas. 


and out of date. 

Not surprisingly, critics from all parties have 
predicted that ratecapping will complicate local 
finance and bring no real benefits. 

In other words, the Rates Act is bad law even 
when judged by the government’s own criteria. 

But it has also given rise to other, more 

fundamental criticisms. 

In 1984, Ian McCullum a former chairman of 
the Association; of District Councils and a member 
of the Conservative party said of the Rates Act. 


“These plans represent state intervention in local 
affairs on a scale unprecedented in this century? 

Ted Heath, former Conservative prime 
minister said: “They are powers such as we have 
never taken before, even in two World Wars? 

And the Local Government Chronicle 
declared: “(The Act) concentrates Government 
power to an extent unparalleled in this country since 
local authorities were created? 

Such critics know that an increase of power 
at the centre means fewer democratic safeguards 
for us all. 

On the 19th February this year Patrick Jenkin 
the Government minister responsible for 
ratecapping confirmed to the Times newspaper that 
the hit-list of councils to be ratecapped next year 
could be “considerably bigger* than this year. 

He also admitted that Government policies 
were “leading to ever more centralist solutions? 


result in ratecapped areas. of the Conservative party said of the Rates Act: XWitC maices no SeilSe. 

FOR FURTHER INFORMATION ON RATECAPPING CONTACT ANY OF THE FOLLOWING AUTHORITIES; BARKING AND DAGENHAM • CAMDEN - GREMMCH - HACKNEY • HARINGEY ■ ISUNGTON • LAMBETH - LEWISHAM • NEWHAM ■ SOUWWARK ■ GLC ■ ILEA 

r* 1 * run w issued on behalf of the sbove authorities by tneAiA 
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UK NEWS: 


Lack of progress 
on Euro-fighter 
causes concern 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITAIN'S aerospace industry is 
becoming increasingly concerned at 
the lack oE progress in efforts to 
reach agreement on development of 
the proposed European Fighter Air- 
craft (EFA). 

The aircraft is likely to be needed 
in substantial numbers in the early 
to mid-1990s to replace ageing exist- 
ing. aircraft such as the Jaguar and 
the Phantom and to supplement the 
Tornado and other combat aircraft. 
Cost of the venture is likely to run 
to several billion pounds. 

Talks between the aerospace in- 
dustries of the five nations involved 
- the UK, West Germany, France, 
Italy and Spain - on the feasibility 
of such a venture have made little 
progress. 

This is attributed largely to con- 
tinued French insistence on taking 
design and programme leadership, 
with also a majority share of the 
production work. 

One report has suggested that, 
while the French have cut their 
original demands for a 46 per cent 
workshare down to about 31 per 
cent, this is still more than the UK 
and West German aerospace indus- 
tries are prepared to concede. 

The latter would like to see a 
more equitable distribution - such 
as 25 per cent each for the UK, West 
Germany and France, with Italy 
taking 15 per cent and Spain 10 per 
cent 

There are also reported to be con- 
tinued diffe rences about the size 
and capability of the EFA, with the 
French industry still seeking a 
lighter aircraft for ground attack 
purposes, while the UK and West 


Germans seek a larger aircraft to 
undertake higher-altitude air supe- 
riority missions. 

The differences are still so great 
that there is now doubt whether a 
proposed March 19 meeting of the 
National Armaments Directors of 
the five nations involved to consider 
the results of the past six months' 
work on the feasibility studies for 
the EFA will be able to report any- 
thing positive to their de fe nc e min- 
isters. 

The latter were also due to meet 
in March in Rome to give the go- 
ahead for full-scale project defini- 
tion, but that meeting has already 
been postponed until May or June 
and may now be put back further. 

Mr Michael Hesettine, the British 
Defence Minister, is still anxious 
for a full five-nation collaborative 
venture. The UK industry is much 
less enthusiastic. While it supports 
the idea of collaboration on the 
EFA, it Is not prepared to accept it 
at any price and wants a venture 
that gives every participant a fair 
chance to exploit its military avia- 
tion production skills. 

There is a growing feeling that, if 
agreement on this with France is 
not possible, the UK would be wiser 
to press for a more limited collabor- 
ative venture with West Germany 
and Italy, as in the Panavia Torna- 
do project 

The UK industry's concern is par- 
ticularly acute because the Tornado 
programme, which has been the 
mainstay of its military aircraft 
business for years, is now past its 
peak and from now on will be run- 
ning down. 


Jobs offer in bid for 
RAF trainer contract 

BY OUR AEROSPACE CORRESPONDENT 


PRATT & WHITNEY Aircraft of 
Canada, one of the world's leading 
aero-engine builders, has offered to 
set up an industrial base in Britain, 
as part of its bid to win the engine 
contract for the Royal Air Force's 
(RAF) new basic trainer. 

The RAF wants about 150 train- 
ers to replace the Jet Provost, worth 
over £200m. An international can-, 
test is now in its final stages, with 
British Aerospace offering the 
Swiss Pilatos PC-0; Short Brothers 
of Belfast the Brazilian Embraer 
Tucano; Hunting Firecracker of the 
UK the Turbo-Firecracker; and 
Westland the Australian Wamira H. 

Pratt & Whitney has its PT-6 
turboprop engine on offer for all 
four aircraft, but for the Tucano, 
Shorts has a lso proposed the UJS. 
Garrett TPE-331 turboprop. 

Pratt & Whitney says that if any 
one of the aircraft on offer is select- 
ed with the PT-6 engine, it will set 
up an international support centre 
in Britain to service, overhaul and 
repair the company's entire range 
of engines in service with operators 


throughout Europe, the Middle East 
and Africa. 

That will generate about 450 jobs 
directly and indirectly. Pratt & 
Whitney will also use this facility to 
assemble and test the PT-6 engine 
for the RAF trainer programme, 
and for any export markets that 
may arise from that venture. 

The company would also start 
talks with Rolls-Royce, with a view 
to licensing that company to build 
the PT-6. 

Pratt & Whitney says the effect 
of the plans would be to ensure that 
up to 100 per cent of the cost of the 
PT-6 in the basic trainer would be 
placed as offset work in Britain, 
probably amounting to £56 Jm by 
1991. 

The industrial offset arrange- 
ments in the trainer contest are be- 
coming of increasing significance, 
since it is now likely that it is upon 
those that the final choice of air- 
craft will be made - the technical 
capabilities of the aircraft involved 
being so similar. 


MPs call for statement 
on phone-tap claims 

BY PETER RIDDELL, POLITICAL EDITOR 


THE GOVERNMENT faces further 
disagreement at Westminster this 
week over unauthorised phone tap- 
ping ahead of a debate in the House 
of Commons on Wednesday on the 
Interception of Communications 
Bill, which introduces a new statu- 
tory framework. 

Lord Bridge of Harwich, the 
chairman of the Security Commis- 
sion, is due to report before the de- 
bate into allegations that the 
phones of activists for civil liberties, 
members of trade unions and lead- 
ers of the Campaign for Nuclear 
Disarmament have been tapped. He 
has examined papers of previous 
administrations as well as the pres- 
ent one. 

The expectation in Whitehall is 
that Lord Bridge's inquiry will not 
reveal improper interceptions. But 
weekend press reports that whole- 
sale tappings have occurred under 
blanket authorisations have al- 
ready led to demands for further 
Commons statements. 

Labour leaders feel that Govern- 
ment explanations so far are inade- 
quate, especially since the inquiry 


does not cover unauthorised opera- 
tions. Consequently, the opposition 
may still press for the postpone- 
ment of the second reading of the 
Bill on Wednesday. 

MI5, the security service, is also 
likely to oome under public scrutiny 
after the completion of a report by 
the Security Commission. The re- 
port followed the conviction last 
year of Mr Michael Bettaney for 
passing information to the Soviet 
Union. 

There has been pressure from 
both Labour and the Alliance par- 
ties for the security and secret ser- 
vices to come under closer parlia- 
mentary scrutiny through a com- 
mittee of privy counsellors. 

• Mr Cyril Smith, the Liberal MP 
for Rochdale since 1972, said over 
the weekend that he is almost cer- 
tain not to Stand for pa.Hia.mwit 
again at the next general election. 

The move bad been widely ex- 
pected since Mr Smith has made no 
secret of his increasing disillusion 
with Westminster politics. He has 
ceased to be an important influence 
on the running of the Liberal Party 


Tax reforms urged 


BY PHILIP STEPHENS 

THE CASE for a wholesale dis- 
mantling of tax privileges including 
the abolition of mortgage tax rebel 
and the introduction of a tax on 
pension fund incomes, is put today 
in the London Business School's fi- 
nancial Outlook. 

The writer, Mr Philip Chappell a 
director of Morgan Grenfell, the 
merchant bank, calls for a wide- 
ranging report to simplify the struc- 
ture of taxation and to remove the 
distortions in the present system. 

Mr Chappell says that such “fis- 
cal neutrality would strengthen 
freedom of choice in society and im- 
prove economic efficiency, while 

creating greater personal involve- 
ment in the ownership of wealth. 


He acknowledges that removing 
tax privileges on a piecemeal basis 
runs the risk of failure in the face of 
strong opposition from interest 
groups. 

Instead, he argues for a total 
packag e of changes that would in- 
clude taxation of income on all new 
contributions to pension funds, the 
abobtion of stamp duty, capital 
gains anrf capital transfer taxes, 
and the ending of tax relief on mort- 
gages for house purchase. 

The result would be a huge am- 
plification of “the fiscal jungle", 
making investment decisions far 
less susceptible to tax consider- 
ations. 


N. Ireland 
Assembly 
to debate 
violence 


By Our Belfast Correspondent 
THE NORTHERN Ireland As- 
sembly has been recalled for an. 
e me rgency debate on security to- 
day as a result of the upsurge of 
violence by the Irish Republican 
Army (IRA). Another member of 
the Royal Ulster Constabulary 
(RUC) was murdered yester da y, 
the 11th member of the security 
forces to be killed in four days. 

The policeman, a Roman Ca- 
tholic training instructor, 
was shot dead by a gunman in 
front of his family as he arrived 
lor Mass near Enniskillen, 

After the kUHng on .Thursday 
night of nine RUC officers in a 
mortar attack on the police sta- t 
tkm at Newiy and the death of a 
soldier in the Ulster Defence Re- 
giment, 31 members of the As- 
sembly signed a motion for the 
recalL 

The Democratic Unionist party 
and the Official Unionist party 
have tabled a motion calling for 
“a rdenticss security poficy to 
eradicate terrorism." 

Mr Douglas Hurd, the Nor- 
thern Ireland Secretary, Is to 
make a House of Commons 
statement on security. 


Sleipner veto could 
delay development 
of N. Sea gasfields 


BY DOMINIC LAWSON 

THE K2STPONEMENT info the 
next decade of a number of large 
North Sea gasfield developments is 
in prospect after the decision by the 
Government last month to veto the 
British Gas Oorpqration's proposed 
deal to buy $30tm of gas from Nor- 
way's Sleipner field: 

The irony of this wiR not be lost 
on the Government, which had re- 
jected file deal in part because it 
wanted to give a boost to the UK 
offshore supply industry. 

This is likely to be erne of the re- 
sults of a big review of UK gas sup- 
ply and demand being carried out 
by British Gas- in the wake of file 
Government’s decision. 

The Government appears to have 
also ensured that Br itish Gas will 
find it difficult to expand its share 
of the industrial energy market at 

t-Ko expense of wwi 

Sleipner supplies were to-, have 
filled a shortfall in supplies of gas 
to the UK that British Gas expected 
in the mid-1990s. British Gas is still 
worried that UK North Sea produc- 
ers win not be able to fill that gap, 
but at the same time, the corpora- 
tion is being offered more gas than 
it needs from oil companies propos- 
ing gas developments which would 


come on-stream in the next five 
years. 

British Gas Is likely to propose 
tfrmt g nnm>w of develop- 

ments should be postponed to help 
fiR the supply gap in the mid-1990s. 
The biggest development that could 
-be effe cted is' BP’S duster of four 
gas fields known as Qeeton. Raven- 
spur, Hyde and Hofon which con- 
tain about 2J> trillion cubic feet of 
gas. 

BP had originally hoped fra: first 
production by 1986 but has now set 
its sights on 1988. 

Other projects that could be de- 
layed are Conooo's *V field complex - 
and Briton's Amethyst field. - 

The cause of the new North Sea 
gas strategy is the Government’s 
apparent to i pr e ven t 

British Gas enlarging its shore of 
the market in energy for industry. 
With Skipper gas, the corporation 
would have had the security of sup- - 
1 plies to increase ’ its share of that 
market, particularly at file expense 
of coaL 

Last October, confident of getting 
Sleipner gas, British Gas .an- 
nounced it would launch a big 
sales drive in the industrial sector, 
to boost its share of that market 




In Bahrain . 
you will find regency 
elegance and personal service 
in the heart of Manama. 




INTER- CONTINENTAL 
BAHRAIN 




the; ADVANTAGE is inter-comtinental 

O INTER- CONTINENTAL HOTELS 

PQ Box 777, Manama; Telex: .9400"' 

- Fbr resenut ions cal l\-our nearest Inter-Corltinental sales office. 

There are also superb fo'ter«Cohriqfenlaf Hote}sin Abu Dhabi A1 Ain, 
Amman, Dubai, Musca£-Riyadft Taif and over 80 cities around the world. 




On 13th Mandh^tfie interest irate on National Savings Deposit Ronds 
■ jurnpstolZ75%p.a.,credftedinfufl. • 

Thcsebcmdsare desigived specifkaltyforinvestorc wanting to build 

New minimum. 

The minimum you can buy fegoing down to £lOO with effect from 
13th March! Until thien the minhnum is £250.You buy. in multiples of £50 
ami there Is no chan^in tiie, maximum holding of £50, OOOl - 

Give us three months' notice and a& or part of your bond can.be re- 
paid Hold on to your bond-far just one year and it cams the full rate of 
'interest' • ■ ' ■ - 

Ewerilfyouneed to Vithdrawyour money vwthm the first year; you'll 
stifl eam interest at hatfthe published rate. , . 


.SV. ;V? ri~T "» ‘ 






Co mp etttiveinterest 

" Interest is calculated on a dailybasis, and is credited m full on the 
anniversary .of your deposit It is subjtectto tax ifyou are a taxpayer 
' From time to time the interest may vary, so the ratecan be kept 
competitive. We give sixweeks notice of any change. . 

; Hovytobuy 

Almost anyone canmvcst in DepositBonds—personalinvestors, in- 
cluding children and two or more people jointly, and trustees, companies, 
dubs, voluntary bodies, etc. ? 

. - . As a personal] i nvestoi; you can buy in two ways. Tfiwr can send the 
application foimbdbw direct to the Deposit BondOffice— make out yo u r 
cheque (not cash) toT^atior^Savingsr . ' 

- ’ Ortyou can adetora conferred pro sppc te ift pp licatiqn form at a post 
office and make yourdeposit there. If you pay by dheqiie, make It out to 
'TheFostGffioe? - - - 


fbrmbdow; 

Interest will be earned from the dayypu buy yourbond at the Post 
Office or, if you use die application form below, ite day your deposit is 
received atthcDepont BondOffice. . 





DESOOmON FROSPECnS 

l N a j o r^ . S gwngsDqxKkBcOTdsnxxxk^areGo tengn c rese agniesissoecf 
by ibe Heasury under the National Loans Act 196a They are registered an the 
National Savings Stock Register and are subtea to the Stautoty Reg u la tion s 
relating to die National Savings Sock Register for die time being in form so 
far as these are applicable The principal cfrmd interest on, bonds ace a charge 
on the National Loans Fund. 

PURCHASE 

Zl Suborn a m i n i mum purchase of&250 (see pa n g a p h 3) a p ofcha s e p w y 
be made in multiples of iSaibe date of purchase wffl ftraH purposes be the 
date payment Is received. with a compfesed application form, at die rational 
Savings Deposit Bend Office, a Fob Office transacting National Savings Bank 
business or such other place as theDbcaorcf Savings may specify 
22 A certificate will be issued In ropect of each purchase This certifies*: will 
show the value of the bond and its date of purdnBC.Thi$ certificate will be 
replaced on each mriversary of the dare of {wrcbnc; and an pan repayment 
in accordance with paragraph 52, by ■ new certificate showing the updated 
value of the band, tedudng taptaiused hams*. 

MAXIMUM AND MINIMUM HOCXUNGUMirS 

31 No person may hold, either solely or Jointly wfih any other person, less 
dan .£250 in any one bond or more than £SQfj00 in one or more bonds. . 
Hie maximum hokfing UnrirwUl nor prevent thecap&afisauon of {merest under 
paragraph 43 bmc^?italisedinren^wlBcoug towards this limit if the holder 

wishes ao purc h ase another bond, itands i nh erited from a deceased holder 

and inrerest on such bonds will not count towards the majamum Untie. Bands 

held byapereen as trustee vrifl ncx ax mt towards the maximum which he may 

hold as trustee of a separate fond or which be or the benfxaary may bold in a 

personal cap a ci ty 

33 The Treas ur y may vary the maximum and minhnuin ho l din g llinia and die 

minimum initial purchase from time to tkne. upon giving ncoce, hot such a 

\arotioa wiD not prejudice any right enjoyed by a bond holder immediately 

before the variaskw in respect of a bond then fadd ty him. 

INTEREST 

4J Interest will be calculated on a day to day basis from the dase of purchase 

up to the daae of repayment. Subject b> paragraph 42 haem on a bend will 

be payable at a cate determined ty the Treasui^; which may be varied 

giving six weeks notice. 

4J The rate of Merest an a band or pan of a bond repaid before foe fin* 
annl v eu ay of the dae of purchase wiH be half the rare d eter min e d by the 


dudedio any return of inco m e m ade to the fatand Revenue 


in respea of tbeyear In which k is capitalised. 

REfMTMENT 

51 Abofafcr most ghetto* calendar mombs'noticecf any application for 
repayment before redemsdon bwr no prior ocdoc is required if 


N^ONALSAVIhJtSDEPOSrT BOND-A^plk^ to purchase 

RA«P«l^»«indOgB^JgcPn^NaanialSeiayiC3agBwGWia> ■ ■ 


death of dieaalebood hcddec 
■43 Interest on a bond wffl be cap i talised on each ana b e isar y of the dine of 
purchase wtoot* deduotoo cf toeorae bu^ but interest is subject to Jogoixk 


is made an the death of the sole bond boUec Any app&cation for repayment 
of abend mustbe made in writing to the National Savings Deposit Bond Office 
andbe'aoeatnpa n ied by th e c ur rent inw ea tt nenroeni&cate.1he period of notice 
wU be cakubmed from the date on which die sjjp&arkn is received hi dip 
National Savings Deposit Bond Office. 

S2Applkmion nay be made In a o oarda n oewXfapacagt ^ii 51 for repaymen t 
of part ofa bond, iadutfingcap i xaBsed i n t eres t, but the amount v> be repaid 
must ntx be less than £50tor such other figure as ibetheasuiy may determine 
fixxn ome to time upon giving notice. The balance cf the bond remaining after 
repayment; exdudktg taeresnvhJcfa has not been capkalisetlinustbe nor less 
dan die minimum hokfing limit which was in force ac tbe dae of appbeabon. 
Where pan afa bond has been repaid a new cert i ficate wlfl be issued and (be 
nwriniT^hdifw wfflte t rea t ed as haring t he same date of put ch M e as the 
original bond. 

53 Payments vriB be made by crossed warm* sent by post. For toe ptxpose 
of determining the amount payable tat respect of a bond the dxe of repaymenc 

vriO be treated as the date oa the warrant. 

54 No payment vrtB be made in respect of a bond held by amfamr under the 

age of s e v en y -aiTi . rt i fa er solely or )otady with acycdaer perso n, etoaept with 

thecoRseotaf theDireaarqf Savings. 

TRANSFERS 

6Sonds wiUnotbe tre ns fe r ab ieBtoqxwiihtheoQow^/^th^ntr www rf 

Sariqgs.The Dhectocof Swings' waUar canyten o t nidly^vecoose n t in die 

case of devohaion of bonds on the death of a holder but not lawiy {ngwed 

transfer whkhis by way-cfsric or for any conskleaboa, 

NOTICE 

T TbeHeasmywiH give any notice required under paragraph 32,-<Ll,52and8 

in the Londo n , E dt n butgh and Bdfctg Gazettes or in any maimer which they 

■Unk ft. ffncrioe is ghen otherwise than in rbe Cazene^icwfflassoQR as 
reaso n ably possible thereafter be recorded in them. 

GUARANTEED LIFE OP BONDS 

& Each bond may be held for aguarameedinidal period of Xtyearsfinm the 
purchase d»e. Thereafter; fcnrenest wffl continue » bepqnbfe in aasetfawe 

wih paragraphs 41 and 43 until the redemption of d«bood.The band may 

beredeatKdeidieratihecndoftfae^ucmtecdialdtipaiodoroaanfdae 

there^et; in eirirer c ase upon the gtring of sir months notice by the'Beaaury; 

Tbe Dtoeaior Of SaMnasvfill write inihelinldegliefcae ^lMifilnwafhlfc law 

rec ord ed add re aA ta fom ri a g Mmqf the date of re d em ption; 
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Max Wilkinson on the Liberal/SDP’s proposals to the Chancellor h- 

Alliance finds an unexpected budget ally 



NOT MANY people in the liberal/ 
Social Democrat (SDP) Affiance 
would, ftinh that proseletysmg 
monetarist Professor Patrick Mzn- 
ford could he a natural ally. ' 

Yet there is an uncanny- simi- 
larity between the Alliance^ budget 
proposals announced this weekend 
and those of Prof Minford, the head 
of Liverpool University’s e c o n omic s 
department 

Both are urging Mr Nigel Law- 
son, the Chancellor of the Exche- 
quer, to borrow rather more next 
year than he had planned. Both say 
that is necessary to stimulate eco- 
nomic growth and the creation of 
Jobs. Both want him to pursues rel- 
atively tight monetary policy to 
bold back inflation and both accept 
that that will put upward pressure 
on interest rates. Both, too, believe 
their policies would result in a sub- 
stantial cut in unemployment 

Even their figures are similar. 
Prof Minted wants the Chancellor 
to expand borrowing from a 
planned £7bn to £8bn, whereas the 
Affiance says it would go for £8 .Stra- 
in relation to the huge margins of 
error in forecasting the public- 
sector borrowing requirement, 
thncp figures are almost the same. 

How is one to reconcile that 
strange consensus with the Affi- 
ance’s claim to be charting a "new 


political and economic course” 
while Prof Minte d is proclaiming 
enthusiastic support for.the general 
lines of tire Government's stategy? 

One answer is that although the 
Affiance and Prof Minted agree 
about the broad outline of fiscal and 
monetary stance the details and the 
reasoning behind their strategies 
are different.' 

Both want tax cuts, though in 
somewhat different ways, but the 
Affiance also suggests an extra 
£jbn of public spending on capital 
projects, with nearly £L3bn of extra 
spending cat special training and 

job creation schemes. 

The Affiance proposes that Brit- 
ain should become a full member of 
the European- Monetary System 
(EMS), as a help to stabilising ster- 
ling. However' it acknowledges in 
words that aiie similar to Prof Mm- 
fortTs that defence of the pound 
would require “a disciplined mone- 
tary policy and possittty higher in- 
terest rates than we have previous- 
ly advocated.* 

.The most apparent difference is 
in their approach to inflation and 
wage control. Prctf Minted shares 
the Government's pessimism about 
incomes policies. He relies instead 
on the view that 'strict monetary 
control wiH lead to. wage modera- 
tion, as people become convinced 


that inflation will fan 

The Affiance, in contrast leans 
more strongly & voluntary 

incomes policy or combination of 
wage freeze and inflation tax 
backed up by more reliance on arbi- 
tration profit-sharing in the 

jpmi- 

Howeverm describing the strate- 
gy, the Alliance uses a phrase that 
. Prof Minford or Mr Lawson himself 
might happily have used: "An old- 
style rigid centralised pay policy 
imposing statutory restraint would 
not work.” 

So it is not surprising that the Al- 
liance’s hopes tor reducing wage 
rises seem modest A simulation on 
the London Business School's 
(LBS) econ omi c model suggested 
that wages would rise faster under 
Affiance policies than would he the'' 
case under the mare restrictive poli- 
cies assumed for Mr Lawson's bud- 
get 

The Alliance aggnmoc merely 
that it would be able to persuade 
trade unions to moderate wage de- 
mands to 1 penmtage point below 
what would be expected in a "free 
market.” 

If an incomes strategy could be 
mare successful in cutting pay set- 
tlements, economic expansion could 
be correspondingly fester, it says. 

Thatls not far from the position 


of tiie Government's recent paper 
on pay and jobs, which suggested 
that a 2 per cent cut in real wages 
might lead to the creation of some 

300.000 jobs. 

lie Government is more optimis- 
tic about the free markets capacity 
to respond to lower wages by creat- 
ing jobs. Nevertheless it does to 
Some extent share the Alliance’s 
view that wage moderation would 
give the Government scope for eas- 
ing its policies. 

In the shorter term, however, the 
Affiance's strategy for jobs fefies 
heavily on the direct effect of tak- 
ing youngsters off the register by 
doubling the rise of the community 
programme (to 2S(MNH) people), with 
a new p rogr amm e for the long-term 
unemployed offering 150,000 places 
after two years. A further 250,000 
places would.be provided on the, 
Youth Training Scheme by wmWng 
it available to everyone aged IB or 
17. Altogether that mi g h t take 

530.000 people off the unemploy- 
ment register. 

The direct reflationazy aspect of 
the Affiance proposals is very mod- 
est One option it considered would, 
Bfrowifag to l.BS gTTmrltrfirmg, 
add about half a percentage point a 
year to growth up to 1988, but at the 
cost of accelerating inflation (7 per 
cent by 1987). 


The option it prefers would keep 
a tighter hold on inflation even 
though mat would mean sacrificing 
growth in tbe later years. The boost 
to capital spending would be contin- 
ued in’ I98M7 and in 1987-88, with 
about £800m of that being spent on 
housing, ' 

Wage Restraint is assumed to hold 
earnings growth 1 percentage point 
below .the level it would otherwise 
have achieved, and a tight mone- 
tary policy would keep tbe pound 
steady within the EMS. 

That policy would, cut inflation to 
5% percent by 1888 after a rise to 7 
per oetit tins year. However, total 
growth of the economy oyer the 
next four years would be almost the 
MnM as the LBS Is forecasting un- 
der fpt i^ ti n g policies, 

mnl ata'nrut ghO S that the Al- 
liance would have to deliver consid- 
erably more in the way of wage re- 
straint if it were to offer an overall 
e co no mi c, p ros p ec t that is convinc- 
ingly better than Mr Lawson's 

The Affiance, to its credit; has not 
fudged that commonsense- conclu- 
sion, m its economic analysis, al- 
though the political rhetoric of its 
strategy ' document does suggest an. 
easy alternative to the Chancellor’s 
“mulish obstinacy in sticking to a 
thoroughly discredited - strategy J* 
Editorial co mmen t. Page 18 


Saudi Arabia- A country with 
more than the blessing of 
abundant natural resources. 
It is also a country with men 
capable of developing them 
and a Government eager to 
guide and support such 
development 

The refining process per- 
formed at the source, com- 
bined with most advanced 


technologies, a highly trained, 
highly motivated work force 
and the help and cooperation 
of major multi-natioiia^pBfpo- 
rations have all contributed 
toward making SABIC a 
world-class supplier in the 
petrochemicals, industry. 

Our aims , are two-fold: to 
offer the purchaser of petro- 
chemicals a wide range of 
commercial benefits. And to 
offer our partners the oppor- 


tunity to work toward devel- 
oping not only a healthy profit 
picture, but a nation as well 



World Class Petrochemicals. 
World Wide Cooperation. 

Saudi Basic Industries Corporation . 
EQBox 5101, Riyadh 11422, Saudi Arabia 
Telex: 201377 SABIC SJ 


British Gas to 
stake in N. Sea 



BY DOMMC LAWSON 
THE GOVERNMENT has approved 
an unprecedented deal in which the 
state-owned British Gas Corporal 

tian will bay a stake in a North Sea 
discovery. 

Wr-f ffgh Gas ba« never before 
bought or sold North Sea assets, but 
has been satisfied with what it has . 
T yx»n awar d e d by the Government 
in successive ' North Sea licensing 
rounds. 

Tbe corpor a tion is spending be- 
tween gtQm and £15m on buying 
the North Sea assets of the Malay 

fwmpuTiy Yayasan Pelaburan 

Bumiputca. That consists of a 10 
per stake, in the North Sea 
block 22/5B, which contains the 
Drake field. Tbe discovery was 
made in 1882 by the U.S. company 
Su perior Off and it has yielded gas 
«nd grant! aiiwmiia of condensate, a 
very light o2L 


British Gas has refused to comr 
Trwynt on the affair but the 
meat of Energy saidlast ^k^f 
ft was approving 
some six months^ consideration. 

• British Gas is likely to be very en- 
couraged by the Government's as- 
sentUnder the Combative Gov- 
ernment, British Gas’s role in toe 
North Sea has been cut back- But 
this move is. an expansion at me 
corporation’s -North Sea interests, 

effectively funded by Government 

Now that precedent has been set 
the way appears open tor the cor- 
poration, to make further acquisi- 
tions, particularly if it is not well 
treated in forthcoming ^censing 
rounds. . 

British Gas advanced strong ar- 
guments tor " its first acquisition. 
The corporation has 50 per cent 
stakes in the three surrounding 


blocks and there is a strong possi-' 

biffiy that the 

into -one or more <rfth«e^wmm ; 

Sterest to toe keyJ*^JB/5B. ; 
British Gas. will be abte. to »-t*Ba- 
catalyst in the appraisal- dew***; 
ment of the' whole area.: 

After ftededsfon to tom down 

* _ . * CWUin Omni. 


S^Toftoe^inl 


i -i i tv mcnmsnectSfOaVDHL 

in. the 


a shortfall of gas 
odd 1990s. when S 
to have come on sfaw— - ^ 

Tbe Drake field is estfoaatectfe*.. 
contain between BWffin 

cubic feet of gas. It fa stowtedm, 
miles north east 

ther north than any UK gasfiew yet 

developed. . 



Big clearing banks 
report solid profit increases 



BY DAVID BANKING CORRESPONDENT 


THREE .of : Britain's big clearing 
.banks are 'enacted to report solid 
increases to-1984 profits tins week. 
The fourth. Midland Bank, will be 
counting the cost a£ the huge losses 
sustained by - Crocker National 

Runic its fUltfnrhia aaihridiaiy. 

Their reporting season comes 
.amid speculation that mw* of tbe*" 
will announce a large rights issue; 
Rank stocks fell sharply at the end 
of last week as investors anticipat- 
ed a caQ for funds with Barclays cit- 
ed as the likeliest candidate. 

T^rncirm broking analysts expect 
Barclays and National Westmin- 
ster, the UK’s two largest banks, to 
report profits rises of up to 25 per 
cent, reflecting the buoyant trading 
conditions on the UK market last 
year. Loan demand was strong, and 
hank* were able to pass an the 
higher rates of fpterest they have 
been paying depositors as the/ 
compete for savings. 

Bad debts are stiQ running high 
and hurting profits, but they may 
now be faffing off slightly as the 
economic recovery continues. 


fun nMIR BANK PRORTS - C» 
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Cnmnmfl 
. A Co 

1984esttoMtM 
Hoars Of»S*S»0« 
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Uoyds 

HatWest 
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81 

638 

600 

460 

95 

650 

675 

455 

8S 
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-455 - 
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Lloyds Bank, the smallest of the 
big four, could '-show an improve- 
ment of 10 per cent While its UK 
business has also been doing well, 
its international arm still suffers 
from high exposure to problem 
Third World countries and cannot 
generate e n o ugh profitable new 
business. 

These three- banks are expected 
to raise their dividends by 7-8 per 
cent, slightl y mare town Inflation. 

1 Midland Bank's profits will show 
a sharp decline, from £225m in 1983 
to aronnd £90m as a result of its dis- 
astrous experience with Crocker, 
which to mult* a provision of 
over $50Qm last year for bad debts. 


The bank’s jomtijHJwnea meraumi 
frnniring subsidiary Samuel Monte- ' 
bu will also show reduced eardings 
because of -its high development 
costs and the likelihood that ft will 
have to wiake a large contribution . 
to the of England’s baffiout ' 
fund for Johnson Matthey Bankers. 

The rest of Midland's business, 
which indudes affiliates like Thom- 
as Cook and Forward Trust, baa 
probably been doing quite welL 
Midland has already said that it 
will hold its 1984 dividend even 
thoug h this win make it the first 
Sparing bank to recent history to 
dip into reserves to make its payr 
out 


Plessey wins 
Trident sonar deal 

BY DRIDaEY BLdOflL DEFENCE CORRESPONDENT 


A (SOUP of British companies led 
by Plessey Marine has been 
awarded a 000m contract for the 
development of anew sonar system 
for toe Trident nuclear deterrent 

The contract, awarded by the 
Ministry of Defence (MoD), is for 
the Merign, development, prototype 
and pre-production" of a "new gen- 
eration of integrated sonar sys- 
tems.” 

The new sonars will be the criti- 
cal element in the tactical weapons 
fit of the four new 16^00-tonne Tri- 
dent submarines which will be built 
by Vickers of Barrow. The Trident 
strategic nuclear missiles are being 
bought from, the UB. 

The contract is probably the larg- 
est so far awarded to British compa- 
nies pn the Trident nuclear system. 
It was first mentioned in public,, 
without details, in evidence last 
week to tbe House of Commons De- 
fence Committee. 

Officials then told the all-party 
body tltet although the MoD was 


co m mitted to contracts worth about 
EL25bn, only some £300m had so 
for been spent Between £25Qm- 
£300m will be spent next year with 
rapidly increasing sums thereafter. 
The overall cost of Trident is now 
estimated at over £10.5bn over 15-20 
years. 

Last week the officials made ft 
dew that ft Trident were to be can- 
celled -which was not tiie Govem- 
toenfs intention - the sonar devel- 
opment would continue for nlKm^ 
deployment in Britain's xmdear- 
powered hunter-killer submarines. 

. Plessey Marine has supplied all 
tbe sonars for Britain’s present Po- 
laris nuclear deterrent submarines 
as well as for an its hunter-killer 
boats. The latest submarines in the 
Trafalgar class are being fitted with 
the company’s 2020 sonar systems. 

The MoD has classified details of 
the new sonar as well as likely tun- 
tog and cost of later production con- 
tracts. 


Otis Elevator 
subsidiaries , 






By 1 Richard Tomkins 

TWO lift-making subsidiaries of. 
Otis, Elevator - Wm. Wadsworth. & ' 
Sons of Bolton, Lancashire,'- mid-' 
Becker lifts of Wembley, narfii 
London -tone merged to foimthe: 
fifth, biggest lift manufacturer in' 
Britain. . ... 

The company, to be called Wad* 
worth Becker lifts, w3I be bared a& 
Wadsworth's Bolton headquarters 
and wfll employ 744* . 

Becker was taken over by Otis in 
February 1980 and Wadsworth to 
1981, but they had retained their 
separate identities: Becker -aa r o: 
manufacturer of hydraulic lifts for 
hospitals, offices and ilabr and- 
Wadsworth 'as a specialist m heavy* 
duty lifts for warehouses, factories- 
and foundries. 

Mr Jeremy Brace, market&gdi- 
rectof of Wadsworth Becker, i ffi j f 
both companies had been ^access- 
M under Otis but a merger offered 
the opportunity to raise prodtiefm-' 
ty and profitability . . 




In Muscat 

our luxury is rivalled only 
by our spectacular setting. 

MUSCAT 

INTER • CONTINENTAL 

HOTEL 




THE ADVANTAGE IS INTER-CQNTINE NTA t 

O INTER- CONTINENTAL HOTELS 

Qunxu Muttrah. PQ Box 73Qft ToLw.cn. 
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When you need to keep up 
with todays heaic financial 
'markets phone Citycall on 
0066 OOot. 

Citycall .is a new information 
service that reports financial 
news as and when it happens.* 
Throughout theday Citycall 

reporters are busy producing 

up-to-the minute market 
reports, using computer links 
direct from the Stock Exchange 
and^ National Westminster Bank 
%ucanlistentoanyof the 
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1. General market reporL -r.S^ 

2. Leading share prices. E3E| 

3. Company news and results. fcEj**j~£- 

4. Latest prices of active shares. ::r ^ J? 

5. Foreign Exchange rates. E m E 

6. World markets. ::::: » 3 

So, if you want the latest news m 

from the financial markets, dial = g «_ 
00660066. Andasktoheara ,S + -1 

Citycall bulletin. ' 
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•Available from British 
Telecom in the London 
(01) area, at around 20p 
a minute. 
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UK'NEWS 


Robots prove 
nixed blessing 
for Vauxhall 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


A ROBOT was trying to fit the roof 
of an estate car to the body of a 
three-door saloon as Mr John Flem- 
ing, chairm an of Vauxhall, strolled 
down the production line at his El- 
lesmere Port assembly plant on 
Merseyside. 

The computer - part of £25 m- 
worth of high-tech equipment in- 
stalled at the factory - whose job it 
was to bring all the right compo- 
nents together at the right time, 
bad become temporarily brain- 
damaged by bugs in the software 
with which it had been pro- 
grammed. 

Every car manufacturer knows 
that new equipment takes time to 
“shake down.” But some takes long- 
er than others. 

For example, by all accounts 
Volkswagen’s monument to high- 
tech production technology, Hall 54 
at Wolfsburg in West Germany, 
where tiie company claims to have 
pushed automation farther down 
the car assembly process than ever 
before and where 250 robots are 
employed WriMing the new Golf, 
has also been plagued by start-up 
problems that have lasted much 
longer than forecast 

Va uxhall has found that bringing 
the Astra into full production, has 
proved much more difficult than it 
expected. Every time the computers 
make mistakes, it takes two or 
three hours for torfmteians to bur- 
row into the soft w are to find the 
cause. As Ellesmere Fort is prodn-. 
ting 21 cars an hour (it should be 
29), the losses in units and revenue 

quickly budd up. 

The unexpected difficulties at El- 
lesmere Port contributed greatly to 
VauxhalTs failure last year to hit its 
profit target of £34m. 

The objective seemed a reason- 
able one because the company, & 
subsidiary of General Motors of the 
U.S-, aimed to increase US sates 
and car market share to record lev- 
els in 1084. 

The latter objective was 
achieved. Registrations rose from 
262,141 to 282335 and share from 
1433 per cent to 1BJ.7 per cent But 
the company’s net- loss increased 
substantially, from fli«i to HMhn- 

Mr Fleming pointed out that the 
EDesmere Bart plant produced only 
51,114 cars and vans last year be- 
cause of the switch from the old 
Astra to the new one and the worse- 
than-antitipated- startup problems. 


But he stffl had to pay tire 53QQ peo- 
ple employed at the factory a total 
of EUOm. “We don't make £1300 
p r ofi t per car. So we didn't cover 

the wages baL" 

VauxhalTs financial performance 
was also badly damaged by three 
strikes. The metal workers’ dispute 
in West Germany brought to a halt 
for wi ght weeks last summer the 
factories operated by Caffs Opel 
subsidiary there. Opel provides 
most of the components and kits 
from which Vauxhall assembles 
cars in Britain. 

As soon as the German dispute 
ended, there was a docks strike in 
some UK ports which prevented a 
fast resumption of supplies. Mr 
Fleming said that the combined 
cost of those two disputes was 
about €flm. 

Disruptions caused by stoppages 
during VauxhalTs own pay negotia- 
tions last October cost a further 
£7m. 

Ironically, the Ellesmere Port ro- 
bots made the hangover from the 
West German strikes that much 
worse. As the German factories 
struggled hard to turn out as much, 
material as possible, some of the 
specifications went riigfafly awry. A 
human operator could have mink* 
allowances and eased parts togeth- 
er. But robots are not that tolerant. 
They reject any partwhich does not 
match the specification they are 
programmed to accept 

The strikes also hit VauxhalTs 
Luton factory where the bestsell- 
ing Cavalier is produced - a plant 
which regularly reaches 100 per 
cent & scheduled output 

The other element in VaxahaD’s 
financial setback was toe upsurge 
of c omp etition in the UK new car 
market last year which caused the 
company to spend C13-6m more 
than it had planned on extra bo- 
nuses incentives for dealers 
and customers. 

So for this year the competitive 
atmosphere has not been so heated, 
mainly because Ford, the market 
leader, no special incentives on 
1985 versions of toe Sierra. It seems 
willing to allow car to find its 
own level in the market based an its 
quality wwd appeal, rather than at- 
tempting to lift sales through deals 
and incentives. 

Mr Fleming insists that Vaux- 
halTs objective is to boost its regis- 
trations by 11 per cent to 315300 


Sue Cameron on the growing concern in Whitehall over the 


Top civil servants fear 



role of ministers’ advisers 

at risk 


INSIDE WHITEHALL today a. 
growing number of Britain’s top civ- 
il servants believes that the once- 
proud tradition of political neutrali- 
ty is in jeopardy. 

They claim that top Chdl Sendee 
jobs go only to those who sympa- 
thise with toe polities of the 
Thatcher Government. They say 
that the quality of the advice being 
given to ministers is suffering as a 
remit; with politicians being told 
onfjr what their tinl servants think 
they want to hear. 

Reports that the Prime Minister 
always asks if a senior official is 
“one of ns* before deciding on his 
promotion prospects are widely be- 
lieved in Whitehall where, it is 
sometimes argued, the status of 
Britain’s tivS servants is being re- 
duced to little better than political 
serfdom. 

Not all of Whitehall's "manda- 
rins" ere critical of toe Govern- 
ment Some say that good civil ser- 
vants have always had to be politi- 
cally sensitive and that their advice 
has been tailored to the objectives 
of the government of the day - any- 
thing else would be a waste of ev- 
eryone's time. 

They insist that today's ministers 
do not mind tn ngh talking from 
their officials and that the Prime 
Minister, in particular, appreciates 
strength of character in her civil 
servants. 


They wonder aloud if personal 
dislike of the present Governments 
programme or personal worries 
about promotion may be at the 
heart of claims that toe Civfl Ser- 
vice is being party poKtitised. 

Britain is almost alone among 
Western democracies in having a 
Gvil Service that has always 
churned to stand totally aloof from 
party politics. 

As Dr WxQiam Ptewden, a former 
senior Whitehall official who is now 
director-general of the Royal Insti- 
tute of Public Administration, put 
it “Britain is not West Germany or 
.France where the arrival erf a Kohl 
or a Mitterrand brings a small but 
significant shuffling around of top 
jobs; stffl less is it the U.S. where 
the arrival of a new president 
wwith! a Tna«s ; pm Hn * of his prede- 
cessor’s advisers." 

In the UK the theory was, be 
said; that “any civil servant is cap- 
able of doing any job at his level, 
that he can do it for any politician 
of any party anil that it has tradi- 
tionally not been felt appropriate 
for ministers, to play any real part 
in matters of personnel manage- 
ment or movement." 

Are iwninr nffin'afe today observ- 
ing toe old ground rules of neutrali- 
ty and objectivity? 

A committee r eprese n ting mem- 
bers of toe First Division Associa- 
tion - the top civil servants 1 trade 


union - in toe Departments of 
Transport and the Environment hns 
produced a discussion paper which 
says: ‘There is evidence that the 
traditional even-handedness of very 

gimnr nffirials jg befog UodST 

mmprf ) with simp of arguing 
privately as well as publicly tout 
there is no conceivable alternative 
to certain polities.” 

Pressed to produce the evidence, 
Mr Patrick Brawn, chairman of the 
«nmwH tea and an under-secretary 
in ' toe Department of Transport, 
talked about toe need for civil ser-‘ 
vants to prepare alternative policy 
positions fin- ministers, leaving 
open same “bolt hoLe^* for their po- 
litical masters. 

Mr Brown said this did not- ap- 
pear to be happening. But he admit- 
ted to at his evidence was “intangi- 
ble." 

Others who argue that civil ser- 
vants are merely teiKng ministers 
what they want to hear, instead of 
giving them impartial advice, seem 
equally short of hard examples. So 
are they befog objective about their 
own motives? 

' “I think nfflriafc simply 

don’t likw the politiestif the present 
Government, ".remarked one senior 
Whitehall man “I don't think offi- . 
dais are failing to be frank with 
ministers. Nor do I think that mm- _ 
isters today are unwilling to listen." 

A mandarin in another depart- 



Mrs Thatcher: said to respect 
strength of character ^ 


ment agreed that the Civil Service 
was not being politicised in the 
sense that “only party hacks are be- 
ing - given preferment" But he 
added that, in a sense, officials had 
always been politicised. 

"You've always had to be politi- 
dally sensitive to do well in tte Ser- 
vice," he said. If you were not pre- 
pared to change your spots to some 
exte nt, then you wouldn’t do welL 
I've never bad any difficulty in 
changing course when a new gov- 
ernment hire come in. I think you've 
always had to be prepared to prosti- 


System in other countries varies sharply 


•TOP OFFICIALS hi other West- 
on nations are not expected to 
observe the same traditions of 
political neutrality as their Brit- 
ish counterparts. The qmd-pro- 
qoo is that they do not enjoy toe 
same security of tenure as UK 
civil servants. 

The sharpest contrast is with 
tiie UA, where the advent of a 
new administration means a 
huge turnover in civil servants. 

Aw in iw il iiy pi ■ pi Wmi A W ml — u» 

many of his predecessor’s offi- 
cials and puts in his own people, 
who hare been poUlcb identi- 
fied with his political views. 

Small wonder Americans 
tend to talk not of pafititians and 
civfl servants but of elected offi- 
cials all| l a p g n l nted nffiriah. 
Seme hang on to then- jobs - hot 
not many at senior levels. 
in continental Europe there 

tenqfe hp Trmrh gmafan- miifl n- 

nxty. Gfvfl servants, however, are 
usually free to flaunt their per- 
sonal party political allegiances— 


an ntwtofn g that jg anatUm ma (O 
Whi tehall hnJW mHilhte • 


. In both France and West Ger- 
many senior civfl senaris - 
those roughly equivalent in rank 
to the top three tiers of the 
Whitehall hierarchy —can be dis- 
missed by an elected minis t er. 


Professor Fred Ridley of Liver- 
pool Uuiveroly points out that a 
lair number of French and West 
G e rman wwifunn* keep their 
posts even when there b a 
change of go vernm ent He em- 
phasises that it is tiie 
se nsi t i ve jobs, which tanntre gb- 
hyadvfce to mini sters on pofity, 
where personnel changes are 
most Rkelyto occur.Other posts, 
airtwM ig h trigb ranking; w—y be 
uncontroveraaL 


A' similar disti nction between 
types of jobs can be drawn in 
WhitehalL On personality 
front, a good paman e irt secre- 
tary in Whitehall will always en- 
sure that nrinhtcra are not ad- 


vised by people whom they dear- 
fydfeUfce. 

One of the key points about r 
both the French and. German 
systems is that top officials are in 
no danger of losing their jobs if a 
new minister finds them or their 
politics mrarecptaMa. In -West 
Germany, civfl service jobs up to 
the level of an undersecretary in 
tiro UK— third from the top— are 
protected from interference by 
politicians in nnadi tiie same way 
as in Whitehall 

Until that level there b also a 
h nmd promotion system, simi- 
lar to that of tiie British Qvfl 
Service. Olfidab are free to turn . 
down p rom otion to the small 
number of top jobs where tenure 
b at the wh im of minis* 
ten. 

If , a high-ranking West Ger- 
man mandarin la shown the door 
by hb political master, he can go 
into “t e m por ary retirement" 
which inv olve s only a small re- 
daction In pay. 


fa Ranee, an official who is no 
longer wanted as a ministerial 
a d v i ser mil automatically be of- 
fend another, less s ensi tiv e post 

In the wartiWfl M ln i wid r ili ii ii 

framework. For example, the 
election of the Mitterrand Gov- 
ernment led to a massive tom- 
over in prelects who act as pro- 
vincial governors. Bat all; tint 
happened was that they were 
moved to do the same job in a 
different region. 


French and German civil 
vants abb have the acme rights 
as to 

publicly on bow the government 
is performing. 

. “In both countries an official 
most exercise proper discretion 
when talking about the affairs of 
hb own ministers,” Professor - 
Ridley says. *Bot that's no differ- 
ent from tiie moderation and re- 
straint t ha t worid be e xpecte d of 
a hasfawre— a talking about hb 


kite yourself as a civil servant If 
yon'TOnot; you shouldn't have 
joined in the first place.- 

“The only striking thing tod ayis 
that toe present Prune Minister 
Mas more interest in senior ap- 
pointments. But I’ve never heaTO 
anyone say that those she has ap- 
pointed aren't extremely capable 

pe |oni(i admit that it was easier to 
change ytrar spots in the days be- 
fore toe Thatcher Government, 
When there was less divergence be- 
tween tiie policies of the mam par- 
ties, when consensus politics were 
the order of the day. . 

Mr Brown, for example, pomteo. 

out that consensus government had 

meant a narrower range of 
policy options, no gintlft which par- 
ty was in power. 

Professor Red Ridley, Professor 

of political theory and institutions 
at Liverpool University, believes 
some Whitehall mandarins are still 

wedded to a belief in consensus gov- 
ernment . 

“The present Conservative minis- 
ters aren't interested in whether or 
not their senior officials are To- 
ries," Professor Ridley said. "Bu t 
they do want them to be committe d 
to the government polities they are 
working on within their own White- 
hall departments — committed in a 
general sense, not in party political 
terms. 

“I believe there is a split among 
top Some of them think it 

right that toey should be committed 
to the policies of the government of 
the day. Others reckon it is their 
job to ’educate' ministers so as to 
keep everyone in toe twiddle of toe 
road." 

Perhaps toe root cause of com- 
plaint is that tivxl servants have 
ipyi iirfinmM over a radical govern- 
ment torn a centrist one. Such a 
grievance could never be stated 
overtly, because it would go against 
the whole Whitehall ethos; 

“lime was when ministers would 
set out their broad objectives, ask 
officials how to achieve tham and - 
up to a point -ask officials whether 
they be pursuing them at 

ail ” said nn? senior Whitehall man 
who retired last year. “But these 
present ministers have very defi- 
nite, detailed ideas of their own. 
They want officials only- to do toe 
menial job of putting their ideas in- 
to practice. Therefore, toey are 
looking for sympathetic people.” 

- -The present Government is not 
toe first to prefer its senior officials 
sympathetic - or to give a wide 
berth to those who seem deter- 


mined to question its pofide& Some 

Mr Richard Gro s s m a n and MrTouy 
gem, made.no secret of the deep 


tost month of Mrtfive FOnfing/fte 
Mmfjg try of Defence official charged 
muter the Official Secrets Act for 
king documents to aft MP. . 

Most civil servants behove Mr 
Pouting should have fouowed tte 
traditional rules for officials- who 
find themselves totally qpposedto 
what their ministers are doing. The 
rule has always been that an offi- 
cial should take hb doubts to 'his 
Permanent Secretary, the Civil Ser- 
vice of his department If his 
difficulties cannot be resolved, he 
should ask to be moved to another 
post If that is not possible; he 
should resign. 

An honourable theory — but .one 
which works in practice only if the 
civil servant concerned carries fab 
point But if hb complaint amounts 
to a general dislike of a particular 
government’s policies, he 1 is al m ost 
certain to be marked down as “un- 
sound" by Civil Service career man- 
agers. 

If the pafitiebation of the (Svfl 
Service is, after all a myth-created 
by discontented ials; surtiy .it 
would then be a wiistaka to think 
about abandoning the tried and 
tested neutrality of Britain's CSvfl 
Service? 

Few think so. Even senior offi- 
cials who insist that civfl servants 
are not being brought into the party 
political arena fear that it could 
happen. They believe there is a risk 
tout; when the Conservative Gov- 
ernment falls and another party 
comes to power,' the new adminis- 
tration wffl set about axing those 
mandarins whom it sees as Thatch- 
er sympathisers. 
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suspicion in which toey sometimes 
held their tivfl servants. - 

Today much is made of t he way 
Mrs Thatcher has apparently put 
herown men into top CSvfl Service 
fobs - men such as Sir tlive Whit- 
foora and Sir Peter - Middleton , 
permanent secretaries at, respec- 
tively, toe .Ministry of Defence and 
foe Treasury- Yiet one of the things 
that is said to have appetiedtaher 
about toe latter was the forthright 
way fie argued with her over Com- 
mon Market budgetary policy. ■ 

Where does this leave youn&ahte 

ambitious chdl servants? What 
yiinniH they do if they find th em- 
selves opposed to toe depa rtment's 
polities under a particular govern- 
ment ? The arguments have been 

_ ‘ V*l» tllO O Will IT* ul 
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Cash and profit | 


?!^ T the Chairman 
^ohn he iof* PaHnaehip . 

: 1 ^jpport the 

article rpLki n Button's 
(Pebtvaiy s») that tax 

SS 01 ? ah ould be eiteadS 

schema? oromaiy share 

wSige^;,?^ Partnership's 

■ffSSsfiS* 

. wom-r^ated bonus was distri- 
P ow. members in cash" 

Say teht «* ! 

I^SSKaffiS: 

'■^SsSfataaS 

SJ ^-^ha^hased scheme under 
Jjfcb only a small S 

employees! 8 “*“*«? ' ‘° 

^Saccestive chaneenors here 
aaed to see that, if genuine 
Profit sharing is to be encour- 
ageo, it- makes no sense to stye 
^cessions to the latter but 
“f £ J? f ^'^oodedschemes snch 
?? a th ®^ rt nersh I p*s. - Perhaps 

the Government does -not yet 
want to be convinced that at 
*£** tt 18 Profit sharing that 
matters, not individual share 
ownership. 

P- T. Lewis. 

Oxford Street, WL . “• 

Commercial 
■ power. * " 

From the Chairman, Tesco ■ 

Sir, — Tesco is reluctant to 
take issue wi£h Sir Derrick 
Holden-Brown = {February 26) 
who claims “ abuses of com- 
mercial power M on the part of 
fbod- retailers because j we be- 
lieve that the prime objective 
of .the' food industry as. a whole 
is to. work in a unified way in 
the interest of : its, customers, . 

• r JSir. Derrick’s divisive remarks 
however, and slurs against food 
retailers in his speech at the 
Food Manufacturers’ Fe deration 
conference should not be 
allowed to go unanswered. We 
. feel sure -that, he - cannot he 
-representing^ the view of well- 
informed and -enlightened food 
manufacturers. 

TeSco executives do not exert 
any “unfair- pressure ” on. sup- 
pliers. The -Monopolies and 
Mergers Commission report of 
1981, “ Discounts to retailers,” 
was, (dear then and still is. It 
said, that the multiples were 
more efficient that they had 
improved their performance in 
recent years, and that they were 
making a contribution to the 
containing of food price infla- 
tion. . /■ ' ■- " . 

We hare grown accustonied- 
to pressure, front some manu- 
facturers rand: small -retailers 
who seen themselves as dss- 
- ' • — r- • *■ •- 


Letters to the Editor 


advantaged compared with the 
®aior„ successful multiples 
They must recognise that the 
retau industry is In' a state 
of constant change. Tesco for 
one, is “moving to take advan- 
tage of shifting consumer taste - 
within the market.” 

•J?®. Jot® ®tways been innova- 
tive both in the creation of 
new -Products whether brand or 
own-label and in the way they 
.are sold. We have always -recog. 
msed that we must develop our 
business in line with the 
developing market and with the 
cha ?s™fl_ . and increasingly 
; sophisticated needs of the con- 
sumer. We have always recog- 
nised that it la to the benefit 
■ of th e industry and- to the 
benefit.- of its customers if ! 
suppliers, distributors and re- ; 
tellers work together to improve : 
the ‘“total, offer "• to the' 
customer. - 

There is no need for clearer 
.rules .and regulations to ttibIta 
this- happen. 

(Sir) Leslie Porter. . . 

P-O. Box l8, Delaware Bead, 
Cheshunt, Waltham. Cross, 
Herts. 

Salaries in the 
real- world 

From, the Managing Director, 
Darrt (UK) 

Sir, — -The ■- arithmetic of 
theoretical economics must at 
tim e s, be permitted to soar 
beyond the realms of “ common 
sense ” and the “ real world,” if 
it -is to flourish at alL Mr 
Samuel Britten’s review (Feb- 
ruary 25) of Professor Weitz- 
man’s approach to “ profit shar- 
ing,” however, is one of those 
occasions where indulgence is 
a vice and should be terminated 
before nonsense takes root 
To assume that salaries in the 
real world would fall or rise in 
line with a percentage of “value 
added” 3s as naive as. the 
belief that- a fall in the pound 
automatically increases exports. 
Both ^sumption* . predict 
fixture behaviour stalely on the 
basis of one factor: price. In 
the latter-case the export easte- 
rner, like any other, will buy 
our “goods and services” if 
they are sufficiently attractive 
for his purpose at a price he is 
prepared to pay. hi the former, 
and Mr Brittan really stretches 
[ credibility to ! the limit not- 
withstanding' his brushing-off 
comment that “the issue in- 
volves all- the outstanding prob- 
lems of macro and micro eco- 
nomics ” by appearing to ignore 
utterly the following practical 
difficulties: 

By and; large employees plan 


their own expenditure commit- 
ments on a fixed income basis. 
They react very emotionally if 
their income is subject to un- 
certain changes, particularly 
downward ones, on some 
theoretical basis which they, 
and usually their supervisors, 
do not understand. 

Taking the given example of 
a “marginal ” new employee 
recruited at £120 what happens 
to the existing employee? Does 
he remain at £180 or drop to 
tiie new marginal rate? His 
reaction' may nave some bearing 
on the organisation’s derision 
to expand employment 

A related problem results 
from the' suggested piecemeal 
introduction of such a scheme. 
What will be the reaction of 
other organisations which com- 
pete for the seme skills? They 
will not necessarily reduce their 
rates in the face of an im- 
proved supply of applicants 
with the required skills who 
are trying to maintain a higher, 
stable income. 

How do Professor Weitzman 
and Mr Brittan propose 
actually to measure “added 
value ”? It is a constantly 
moving target at best, both in 
time and place. How will it be 
assessed as between products, 
departments, companies, 

groups, or indeed, at all in ser- 
vice organisations and public 
employment? 

What happens when the two- 
rhlrds share of marginal 
“ added value ” falls below the 
“social wage”? We already 
have many young school leavers 
who reject a training scheme 
place at £26 per week in favour 
of the dole at £17. 

One could drive other prac- 
tical nails into their particular 
notional coffin, I think. 

M. J. L. Willard. 

Felstead Road. 

Longrnead Industrial Estate, 
Epsom, Surrey. 

Second class 
sector 

From Mr S. Mendham. 

Sir,— Ian Hamilton Fazey’s 
interesting summary of deregu- 
lating small business (February 
22) raises two very .important 
questions. 

Was the Kayne retype scrutiny 
committee charged with investi- 
gating the deregulation of all 
businesses or the deregulation 
of small businesses? If it was 
the latter, then clearly there is 
a dilemma, because our society 
would be faced with second class 
customers and second class em- 
ployees, wbo would get a better 
deal from PLCs than from, small 
bosmesses. * 


How do we reduce the 
administrative burden on small 
businesses without deregula- 
tion? The answer is simplifica- 
tion of the existing regulations. 
Computerisation has proven that 
big businesses have further im- 
proved their ability to deal with 
the amount of existing regular 
tions. Small businesses, on the 
other hand, mainly deal with 
the administrative detail 
manually, and. what is worse, 
our work shows that some 9o 
per cent of sm al l business 
owners do this work themselves. 

When we have the answer to 
the first question, the answer to 
the second question will prob- 
ably be a standard set of forms 
produced by the appropriate 
government departments, for 
use by small businesses. The 
forms would prompt the busi- 
nessman to complete only the 
necessary information and 
would satisfy all dS his duties 
and ■ responsibilities. 

S. Mendham, 

Forum of Private Bu sin e ss . 
Buskin Chambers, 

Drury Lane, 

K nuts ford, Cheshire. 

The Stansted 
poll 

From the Managing Director, 

MORI 

Sir, — Mr J. Wagener of Stan- 
sled Mountfltchet (February 
28) puts the question “Are 
Brtish Airports Authority and 
the Mori organisation satisfied 
that a small sub-sample of 190 
people from (adjacent) districts 
(to Stansted) is representative 
of opinion in this area?” The 
I answer is: “Yes." In fact, the 
sub-sample is from a very much 
j larger sample of over 1,000 
people in the constituency and 
replies indicate that the answers 
to the questions from thd sub- 
sample have a greater relia- 
bility than the plus or minus 6 
per cent we would normally 
expect from the random sample 
in the area. The finding I found 
particularly interesting was 
that although residents in the 
area are more likely than those 
in the wider sample to say that 
limited expansion of the airport 
would increase noise and traffic 
congestion, they were nonethe- 
less mare in agreement that the 
proposd expansion would be 
good overall for the area. 
Robert Worcester, 

32, Old Street, SW1. 

Cuckoo or 
lemming? 

From Mr J. Thornton. 

Sir, — The person at my Tube 
station who has been collecting 
money for the miners was 
today collecting for the 
teachers. Is this the first 
cuckoo of spring or the gather- 
ing of the lemmings? 

Jonathan Thornton. 

79, Woodland Gardens, N10. 



Vblvo 760 GLE. 

Tax-free. 

When going abroad, 
whether for work 
or leisure, you may 
qualify to buy a new 
car tax-free. 

Buying if through 
Volvo Tourist & 
Diplomat Sales will 
save you a lot off 
bother. You can safe- 
ly leave aH the pa- 
perwork to us. 

We take care of all 
the routine work 
such as insurance and 
temporary registra- 
tion plates. 

It saves you rime, 
trouble and some- 
times money. 

The Volvo Tax- 
Free Handbook 
contains everything 
ybu need to know 
about buying a new 
Volvo through Volvo 
Tourist& Diplomat 
Sales. It also contains 
a fufl colour presen- 
tation of the cars and 



FIRST NOTICE TO HOLDERS OF 
FLOATING RATE NOTES IBM- ISM 
OF U.SJ1 0.000 EACH 
TO HOLDERS OF 
14% SUBORDINATED NOTES 
1914-1991 -OF U-S.S1JX10 EACH 
AND TO HOLDERS OF 
SUBORDINATED RATE NOTES 
1 9B4-I994 OF OS SI 0 .000 EACH 
The Holders of International none 

Hereinafter, necHM felted bv 
50CIETE GENFRALE are convened to 
an Ordinary General Meeting to be 
heM at SO, boulevard Maussmarm. 
Paris 9hne (France) on March 27. 
IMJ: 

at 3 g.m, for the holckra of float- 
ing rate- note* 19B4-1994 or 
U-S.s 10.000 each: 

—et 3J0 Ptn tor *h» — 

14% subordinated nates 1984*1991 
of UX.S1.000 each: 

—at 4 e.m. for the holders of sub- 
ordinated rate notes 19M-199A of 
U-S.Sfa.0ft) each 

In order to eomMar -the following 

^Appointment of the noteholders' 
permanent representative*. designa- 
tion at the substitute representa- 
tives: 

—Determination of the noteholders' 
representatives* powers and the 
remuneration given to the permanent 
representatives. 

To permit the notthoWwi to attend 
or to he represented at these meetings, 
the notes or their deposit receipts, 
most be deposited at least five days 
beftrw tiia date Wed for the meeting. 
m offices e* the banks having 
participated in the placing of then*- 
notes and from whom proxies <v 
admission cards can be reouested. 
These meetings shall be valid tv held 
If the hoWers of twenty-hv. per cent 

H the outstanding notes are present 
■•arson or represented. 

THE BOARD OF DIRECTORS. 


BANQUE RATIONALE 
DE PARIS 

Hosting Hate Note Issue of 
US$400^00,000 
September 1983/91 
The rate of Interest applicable 
for the period beginning March 
-4th, 1985 and set by the 

reference agent Is 10ir% 
annually. 


PIONEER ELECTRONIC 


NOTICE IS HEREBY GIVEN to hohton 
cn con * issued bv Caribbean Deposi- 
tary Co- N.V.. Curacao, evidencing 
shares In the above company that tho 
"First muntr report 1985 * of 
Pioneer Electronic Corporation may be 
obtained from: 

Pierian. Hetdring & Pierson N.V. 
Herengrnchx 214. 

Amsterdam. 

and- 

The Bank or Tokyo Ltd.. 
estafallshad In: Tokyo. Bruxelles. 
Umdou. Dusceldorl, Paris and 

Amsterdam. February 25. 1985. 

PIERSON. HELDRINQ 
* PIERSON N.V. 


CLASSIFIED ADVERTISEMENT 
RATES 


Per 

line 

/mfn. 

3 lines) 

Commercial A Industrial C 

Single 

column 

cm 

/min. 

3 ems ) 

Property 

10.50 

38.50 

Residential Property 

8.00 

Z7.00 

Appointments 

11.00 

37.00 

Business, Investment 

Opportunities 

1050 

35.50 

Business (or Sals/ 
Wanted 

1050 

35.50 

Personal 

8.00 

2750 

Motor Cars 

8.00 

27.00 

Hotels & Travel 

8.00 

27.00 

Contracts ft Tenders 

10.50 

35.50 

Book Publishers 

— net 1750 


The undersigned, being the Agent 
of Caribbean Deoontary Company N.V.. 
announces that Pioneer Electronic Cor. 
p oration h» declared a cash dividend 
of Yen 25 per share tor the fnanoal 
year covering the period lit October. 
1983- 50th Septe m ber. 1984. which 
will be payable as from 6th March. 
1985 at the office of the undersigned. 
This distribution which ha* been eon- 
verted into UJL dollars pursuant to 
section 4 of the Deposit Agreement, 
will be available to holders ol CDR's 
against surrender of Coupon No. 25 ' 
lest 20K Japanese MtHMiding tax. 
to the effect nut par CDR evidencing 
5 Depositary Shares 

53.93 C54.1B) 

10 Depositary Shares 

— . 5? BB «•■») »"1 

100 Depositary Shares 

S7B.60 (SB3.60) IS paid 
The amounts stated between Brackets 
reoresant the dividend leu 15% 
Japanese tax. These dividends will be 
paid until 3rd May. 1985 but only 
on condition that the coupons to be 
surrendered will be accompanied by 
an "AtMayit" f obtainable with the 
under signed}, evidencing that the bene, 
n-iai holders o* the CDR's v. residents 
at a country wMcb lias concluded a Tax 
Treaty with Japan. 

In tho Netherlands dividends will b* 
paid to residents In Netherlands cur* 
rcncy a* the daily rate of enehaagg 
unices otherwise Instructed. 

PlERSON. HELD BING a, 
PIERSON N.V. 

Amsterdam. 25 February 1985. 


NOTICE TO HOLDERS OF 
SAHKYO SEIKI MFC. CO. LTD. 

S>»% CONVER TIBLE BON DS DUE 1991 

Pursuant to the provision of Artldg 
5/Di on conditions of bonds under which 
the above bonds were Uaucd. Notice Is 
hereby given as toiiows:- 

1. On February ZStii 1985 the Board 
of Director* ol the Company resolved 
to make a free distribution of snares 
of Its common stock to shareholders 
of record as of March 3f»t. 1985. at 
the rate of 15 new shares for 109 
shares held. 

2. According "v. the conversion price at 
which the abovo bonds mav be con- 
verted Into shares of common stock 
of the company will be adjusted effec- 
tive In Japan. 1st April 1985. The 
conversion price In effect prior to 
such adjustment Is Yen 1 .535-50 per- 
share of common stock and The ad- 
justed conversion price la Yen 1.335.20 
per share of common stock 

SANKYO SEIKI MFG. CO. LTD. 

Baud: 4th March. 1985. 

LTC3 OF JAPAN LTD- 
London Other. 

Principal Paving and Conversion Agent. 

IN PARLIAMENT 
SESSION 1983-84 

NOTICE TO HOLDERS OF 

EUROPEAN DEPOSITARY RECEIPTS 
(EDR'sl IN 
FUJ ITSU LIMI TED 

NOTICE IS GIVEN that at a Meeting 
of the Board of Directors of Fujitsu Limited 
held on 22nd February. 1985 It wna 
RESOLVED that a free distribution of 
Shares be made to Shareholder* In tho 
ratio of 0 IQ Share (or each Common 
Share of YSO each II New for each 10 
Okn as Of record 31st March. 1085. All 
Now Shares not aggregating 1.000 Shares 
or a multiple thereof will be sold and ttia 
proceeds distributed to Shareholders at an 
amount per share to be announced at a 
later date. 

Furthermore. It has been declared that 
the shares will be traded Ex-RIghts on the 
Jojnro Stock Exchange with effect from 
27th March. 1985. 

Coupon no. 10 win be used tor the 
collection of Free Shares which mav be 
collected on or after 20th Mav. 1985 
from the Deoosltarv. 

KLEIN WORT, BENSON LIMITED 
LONDON 
Deomlrary 


NIPPON MEAT PACKERS, 
INC 

CCDRlI 

The undersigned announces that the 
Annual Report year ended July 31. 
1 984 of Nippon Meat Packers. Inc., 
will be available In Luxembourg at: 
Kredleffcank SA. Liutembourgeolsc. 
Luxembourg 

and further In Amsterdam at: 
Algcmcne Bank Nederland N.V. 
Amsterdam- Rotterdam Bank N.V. 

Bank Mens A Hope NV. 

Pierson. HeLdrtnp A Pierson N.V. 
Kas-Assoclatie N.V. 

Amsterdam, 20th February. 1985. 

AMSTERDAM DEPOSITRY 
COMPANY NV 


Premium positions available 
£7.00 par single column cm antra 
For further details write to: 
Classified Advertisement Manager 
Financial Times 
10, Cannon Street. EC4P 48Y 


Clubs 


EVE has outlived the others because of a 
policy Of fair Play and value tor money. 
Supper from 1 0-3.30 am. Disco ana top 
musicians, glamorous hostesses, exciting 
fioorshovws. las. Regent St. 01-734 0557. 
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STATISTICAL TRENDS: STEEL 



Further rationalisation on the agenda 


AFTER FQURyearx of JaBSng used inmost applictdions. 


demand for steet, con sump tion 
m the West nee by on 
estimated 9 per cent in 1984; 
on the back of the world 
economic recovery. Production 
rose 9.5 percent to 446m 
tonnes which brought some 
relief to hard pressed steel 
producers but left the level of 
production 10 per cent below 
the 1974 figure of 494m terrenes. 

Although the economic 
recovery and the increase in 
steel consumption, iccte greatest 


Other materials hdoe been 
substituted for steel m 

vuixmfoctuved products, for 

example uriiuHintaro & a cares. 
Bomeoer. neto production 
technology could reduce cost 
and improve quality enabling 
steel to regain, such, markets. 

The developing countries 
such as South Koreaf cad Brazil 
have increased substantially 
their production, and share of 
world exports— oner SO per 


TOP 10 PRODUCERS 


1 

1883 

Company 

Nippon Stool 

Output 
( million 
tonnes) 
2L> 

2 

U.S. StMl 

13.4 

3 

British Stml 

12.7 

4 

Rnsidnr 

122 


Nippon Kofcsn 

rr.4 

6 

Kawasaki Staal 

10.4 

7 

Sumitomo 

lojr 

8 

Thyaaon 

IOjO 

9 

Both la ham 

9.7 

W 

Ullnor 

9Kk 



Satires: IIS1 


in the US. t the upturn then in cent of South Korea’s 


demand is tempered by two 


production, being exported. 


pressures; producers are caught threatening Japan’s traditional 
between the. effect of the Strong Asian markets and. causing 


dollar on their competitive 
position against other 
industrialised countries* and 
the growth in exports from the 
dextclaping countries such as 
South Korea and Brazil with 
tiudr lower wage rates. 

The substantial rise in. 
consumption of steelin 1984 
is nat expected to continue, 
with, tittle growth forecast for 
the next few yaps except in 
the developing countries whose 
share of world consumption has 
increased from. 14 per cent in 
1974 to 29 per cent in. 1984. 

Consumption relating to retd 
GNPmthe industrialised 
countries ha* fallen aoer the 
last decode to around 65 per 
cent of its value fa 1973. wtth 
the fan in the US. being even 
more marked reaching 60 per 
cent of its 1973 value. 

Improved steel quality and 
better engineering haoe 
reduced the weight ttf steel 


problems for US. steelmakers. 

Steel co n s m n pti opi m the US. 
grew by nearly 20m tootles — 

19 percent — fn 1984 while 

production increased by only 


INDUSTRIAL PRODUCTION 


U.S. 

Japan 

EEC 

1971 

100 

WO 

100 

72 

vn 

m 

104 

73 

r» 

rzs 

112 

74 

118 

us 

113 

7S 

W 

106 

106 

78 

119 

117 

113 

77 

124 

122 

118 

78 

133 

130 

119 

7B 

138 

139 

IM 

80 

134 

146 

IM 

81 

T3S 

W 

123 

82 

127 

148 

119 

83 

13ft 

163 

120 


B» 148 io» to 

Jot/rca: EuiastML, IMF 

TRADE % PRODUCTION 
(Wmm world) 

1872 263 197ft 3U 

73 263 79 32.2 • 

74 303) 90 3X8 

75 29.6 81 34A 

7ft 308 82 37 5 

72 313 83 381 

Source: 1151 


10 per cent Imparts have been 
sucked into the US. as a result 
of dollar strength against its 
main competitors in the 
industrialised countries and. 
higher production costs. CAU ■ 
the industrialised countries 
face much higher labour costs 
than those in the developing 
countries— from five to 10 
times high. ) 

' UjS. steel imports rqse to 24 
per cent of consumption in the 
first half of 1984. Developing 
countries took 37 per cent of 
those im par ts with half of that 
37 per cent coming from South 
Korea and BrazO. Japan’s share 
of US. imports has fallen from 
nearly SO per cent in 1975 to 
25 per cent m 1983. 

Recent developments to 
arrange agreements to reduce 
imports to the US. to below 
20 per cent of the domestic 
market mag bring sorrte relief 
to US. producers but could 
pose a problem for the 
developing countries such as 
Brazil and Mexico with their 
need to export £q earn foreign 


currency to meet debt interest 
payments. 

Despite the upturn in 
production, capacity utilisation 
languishes at around 65/70 per 
cent Following a surge to 80 
per cent in the US. in the first 
half of 1984, the third-quarter 
figure fid l back to 55/60 per 
cent. Excess capacity in the west 
of around. 200m tonnes is more 
than adequate to meet even the 
most optimistic estimates of 
growth in consumption which 
given a strong cyclical peak 
year would nded no more than 
500m tonnes in the West in 
1990. 


EXPORTS % OF PRODUCTION 


Sourer IISl 


This puts pressure on 

i companies tst tngt wu u i c r igiueii 
countries for mergers to reduce 
capacity, and to introduce 
technological change ta 
produce higher quality steel 
products. 

1 Bdth. employers and 
employee s have suffered from 
the recession in the steel 
industry. Vain Japanese 
•producers have seen, profits. 
decline and even turn into 
losses; US. pro du ce rs have 
seen lasses mount. Interim, 
results for 1984 show a 
reversal of the- trend but there 
is a steep cBsnfe ahead if 


LABOUR COSTS 

(f55 55SS5BS SS aCSiS 

ins. im 

U.S. 10ft wo 

Japan 48 BI 

Gaoranyi S3 7ft 

we 3ft SB 

(OK* 4ft 82 

South Kara* ■ ft 

Moxfco 1ft 22 


Source UJ. BUrMWOfltliw 


, regular profits one to be 


industry has fallen sharply in 
the US. tutdEurope. The 
number* emplaned in ft* EEC 
steel industry dropped from 
780/190 in. 197S to 490ja00itK 
1983. while in. the ULS. 
i employment fed to 243&0& tart 
pear from. an. doerage of 
453,000 m. 1975/79. 


Commentary by Our Economies: 
Stuff; date Bolyais by FfauncbE 
Times Statistics tarft; charts and 
graphs by Financial Times 
Graphics Department 


COMPANY 1 RESULTS 





Nippon StMl 3M 

Mount KUknt 3B 

Kawasaki StMl 8ft 

Sunthomo 42 


Botiitahsm 0.12 

U.S. StMl 946 


End Dm. Ml 


STEEL PRODUCTION 
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• Adjoatsd far pdc* Enftatfon and axe h a o ga reft lUfts. 

Saarrer AatSonp MW Assorts tap 



We hope you’ll neva’ £ee a long queue Our Avis Express Card for instance, 

at an Avis rental desk. Not that we don’t like All those tedious questions you’re usually 
being popular. We do. asked are encoded on a magnetic strip. 

Which is why we’ve introduced ways When we run it through one of our 

of getting you into your car foster than • computer terminals your rental agreement 
anyone else. is printed automatically. 


But it’s not just bur speed that’s made wide computer liny in 
us the hugest rental company throughout rental. 

Europe, Africa and the Middle East. (Around But we also owe a lot 

the world we’re represented in 126 countries to those three old-fashioned 
and more than 1100 airports.) words. r^. 

We may have the only direct world- We try harder. H2*'**** Urts0 P d < 
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^ ERY OF T T^ lm techniques is the secret 

*low IBM drove ahead in disk drives 


EDITED BY ALAN CANE 


Design and 
Construct 
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IN SAN mateo - caufornia 

^waSSps ■ r — — 

•• : var -r« »T • ^ed “plain- 

, fctoarative/ . aw more £h|||pp^\ J 

:; SS#WP32 V ars^ 

-^atmepenpberai units, leaving ■ 

■-■ WPefilMS in theZS g - 

tetatt.dWc.ihW «n. l 

”^fqepts, announced in .- 

: again over- . VRM§! Wire 

, of units • ^SllyPv 

■^Wf: - - - 

raught up. with IBM's ~ • Core 

JmSS" 1 anuonneement . - --. 

”iSL S ..too/iel in 18SL Conventional Winchester heads, 
i “enhanced model • .' right, feta 

g380s ; . offer, double the. data , ' 

capacity of the original models rf ose tolerances. u E 


Silicon Slider' 


Read/Wrfie Gap 
(Glass) / 


.. . stood “ points out Mr Porter 

WINCHESTER HEAD THIN-FILM HEAD ^ZTt 8 * 

\ SNiconS^^^-^ S’STSSfe"^ 

V ® ne year a^er IBM ships 

/ -> theirs H promises Memorex vice 
president of domestic opera* 
✓ *^5 twns, Jack Scott NAS’ Ken 

x v' Page declares that his cem- 

>. Cfj pany will have an equivalent 

product “a lot quicker th«n 
aHBMPtBBnnmnnMMw that” NAS IS pl anning to 

rv,. - . _ yy. introduce “several peripheral 

Datj-Track Read/Write Gap^^> products in the very near 

(Glass) > ^^^ > o ata . Track future says Mr Page, although 

Width . . he declined to give details. 

^ Amdahl is also expected to 

X//0- Parmailoy ComHfO§§il make an announcement in the 

sfVO' v. tS§§gj[| near future, say industry 

r analysts, 

re Coil L Thta-Fiim cSS*^ ^ -- - . Assu m i n g the new IBM 

\ ^ drives have a product life of 

3-4 years, competitors have 

™ I imjm,- fjTm r r i-.-mi — until about the middle of 1986 

^ __ __ M M to introduce compatible drives 

s, left, are bulky and imprecise compared to thin, film heads, ported eslimate!s! eld profits ’ Mr 
ihricated using chip-making technology. In some ways IBM’s latest 

up to £04bn characters. To in- menL While the problems that ^ . h , eI P 


VEHICLE MANUFACTURE 

Superglues for 
tomorrow’s cars 





BY ROBIN REEVES, WELSH CORRESPONDENT Furnaces 


£ Date-Track 
.Width 


Wire Coil 


Read/Write Gap 
• (Glass) _ si 


Parmailoy Coca. 


Thin-Film Coll 


Data-Track 
/ Width 


Sum Qww imi w fv t nir ii <* * 


Conv en ti on al Winchester heads, left, are bulky and imprecise compared to thin, film heads, 
right, fabricated using chip-making technology. 


and improve the rate at which With the Introduction of the Fe*»e the data capacity, record- finally led Storage Technology h “ .SfJESPriS 

,d»U- is transferred- from, the- 3380 in 1982, mm unveiled a mg tracks, have been narrowed into bankruptcy last year were £. 

storage unit. to the coropitfcc-by new kind q£ read/ write bead to arouod L400 per inch from complex, the "horrendous capir 

:•• ISper ceaL Both imjprovomencs 1110 de using the techniques of 800 P" on the original tal expense" involved in equip- 
«t a new chaUengTfoT^^ integrated ctrctut . production. ^^Is. mem to make thia-film heads 

^>Toa don't hive to SLJBL «-*• a J« •“ 


■ ■ 77' .. ew ' *a.pert dames roner or UlSK/ ^ «***'« a rt pr TRM china." sava Mr 

mately 90 per cent of the mar- important as “the- number of Trend Inc. Hitachi and Fujitsu Production - type equipment S“" XttM smps - says ^ 

k« ib hand, 1BH could almost fafcuinicks. pet -disk Is. raised have chosen to stay with con- neede ^ ma ^ e thin : filin heads han(L bas 

fergetaboutcompetiOoB. 'But ^ cram in mart-data. ventional ferrite technology a . * a «or in ^ntrol toW aSttoS^J t£w S ao“ 

ercn^a pm-omtuf a ^bri mar- Thin-fllm heacfcs. as the name provides more consistent ?«*« ^cWon to withdraw b ^r a n^ version of the 

Jtet S$ worth pursuing, especially Implies, have micro-layers of Performance and is easier (and *, . single-density 3380 that can 

when it represents a foot in the metal formed using photo- .cheaper) to make. Costs aside, thin-fllm depo6i- ^ ungraded to double 

dooroTAe corporate mainframe lithography, etching and sput- The Japanese producers will, density, thus capturing cus- 

CQKpHter rwnri tor whichever tering— just like the metallic however, be forced to rethink ? e 1 ? slc m ^ BT ^ tamers who want the extra 


memory capacity. 

IBM has also added "bells 


computer room for whichever tiering— just like the metallic however, be forced to rethink tecbnotoCT-fM* the dJsk makem. tQme „ who want the extra 
manufacturer supplies the *sk. .COHUfiCtions ot_ .attain tegr^ted their "head” technology soon, JP months to mem ory capacity, 
drive nnits. •• circuit Two technical problems predicts Mr Yortar. As data f^P.roe 3380 after its ranounce- jg M has ^ added « bells 

'•' -The. - ’two major “ plug- ■ prompted the development of density continues to increase to dorter. Diffi- and whistles ” to its new 3380S 

compatible ** maisfr mag com- thln-film heads. The first was satisfy computer-usees’ hunger Ss-mJ 111 ® ” m ® s t En “y that were previously only avail-' 

pnter Wp i t B ff ) - Jfafiwnl Ad- the dlffcult In controlling the for storage, the limits of ferrite ESS™, 2 "iS? .rS?®, 2J* *hle from plug compatible 
▼anted Systems ftpiS) and dkonnsinna o t a ferrite head' to disk, heads will soon be “beved to have delayed the makers. “ Dual porting “ which 


▼anted Systems ftfAS) and dkonnsinna of a ferrite head' to disk heads will soon be 7 “ ro l S7® makers. “ Dual porting “ which 

Amdahl^ both compete with FBM the closest micron. Secondly, reached. ‘“They have, perhaps, Product. Fiug - companoie increases the data throughput 
fbr tfcsfc drive sales. NAS offers ferrite heads loose some of their a couple of product generations raaicer f . 10 . n € e !tT! from the drive to the computer 

unite , made "fay- and ability to magnetise f magnetic to go, predicts Mr Porter, The ar °^ nd yC ^ s IT'_ e 0>y effectively providing two 

AmdribFr ‘ dfsfcs come from P«*meahfflty) at high &equen- Japanese producers still have to Perfommice of the 3380. The •* doors " for the data to pass 


AiwdahTs 


come from penneabiHty) at high firequen- Japanese producers 


jSSyeT^unit- S rfes. As the nu^h« of “ p^ay toete d^" to contort to S^uT**--** 

Bnwgte cerpasatiop. is the per inch read by the head thtofilm technology, . he “fSSLftJTftLnm 


mi» MMin tog tfg r^. as it travels around the -disk believes. 
Fftir tparifato •'. increases, ferrite heads begin to ' That < 

- Sj oiag ft Tochn^gy Chspora- 10096 essential abfiity. 
two, a . an&teter' leader in the To make matters worse, a 


w -di “ now available from 

thfn-fiTm technology. he es well as revenues. IBM. With this improvement, 

believes. Converting to thin-film tech- jbm has stolen the thunder of 

That conversion has moved - ogy 15 »n investment dea- competitors who must now 


. »oragn Aeennmqgy tflqwra- ^ nj*uy ana nun aw. prone rar ment problem “ says Ken Page, Thtelafrevtsurw ahead In 

twa, a one^oe leader in the To make matters worse, as bit Amencan producers. Memorex, of NatiSS IBJT? diskdrive i? 

de*siti*r go up the sisals used Which is . emplogng thin JUm AdvS»ed System? whichmar- SSfho?Se?e5)Stedto hive 

tnl Bata Corporate! withdrew to store a bit of information beads in its 3380 compatible }asts Hitachi rtocompatible disas^iis^effeSs uoon 

temgatoas^wtlastyttn. become increasingly smalL That dnves. has had trouWe map diskdrives. The j£S^comr SmetSSTSfBig BlSs tatS 

Ooafa Pnding would-be . IBM means the head must ride producing ■ them,, according to pany bas air^dy developed duction of the thin-film head. 

eaanpettiBffs to the dfsfc drive closer to: the disk to detect the - industry reports. The company thin-film head technology: but The incremental improvement 

hwfflwss is IBM’s technology for signals. To do that, it must be was forced to suspend produc- prefers to use ferrite heads in in disk performance and 

mating ton magnetic "heads ’ 1 "3T finely crafted. - tien . temporarily last fall due to current products he claims. One capacity will increase the pres- 

ttia* read juuk write data ip to The original IBM 3370 was problems with its new disk advantage of deferring the sure upon remaining competi- 

tbe stowge disto tr^ omceptu- the first disk drive with a thin- heads. switch to thhtfiim heads is tors to reassess the potential 

ally akin "to the" stylus of a film head, it stored about 2 bn ' Storage . Technology was that the technology is matnr- profits and the Increasing costs 

stereo pigyejv . Gopyentlonal c har acters of data, whereas the another -US. disk maker that tog.” By the time th e-Japanese .of staying in a -market that is 

data ‘Storage disks teg- fenile new doab le _ de nsity models ** bi t ^tie hiillet ” bv in vesting fntroduee thin-film heads they ylrtnnll y n wnwi Iqr _ one 

" ~&f tojvcty Mmonneedthis month wifl store in thin-film production equip- will be better known and under- supplier. 


A FEW years hence, the aver^ 
age family motor car eould be 
held together by superglue 
rather than spot welding and 
rivets, if current research by 
the British Steel Corporation’s 
Welsh Laboratory fulfills its 
early potential. 

Investigations at the labora- 
tory are demonstrating that a 
sew generation of toughened, 
acrylic-based adhesives — provide 
a stronger, stiff er, bonding of 
steel sections used in the aver- 
age motor car than traditional 
spot weld methods. 

Their performance in simu- 
j lated car crash conditions of up 
I to 30 mph, also matches that of 
| spot welded structures. 

Before they are introduced to 
the assembly line, components 
I will have to be redesigned to 
take account of the ability of 
the new adhesives to withstand 
j shearing stresses rather better 
than peeling pressures. But 
! leading motor companies in 
both Europe and North America 
are already showing consider- 
able Interest in the BSC Welsh 
Laboratory work. One maker 
predicts a significant switch to 
use of adhesives within the next 
three to four years. 

The attraction of adhesive 
hnnfling for motor manufac- 
turers is that it opens the way 
for greater use of aluminium 
and plastic components in 
vehicle construction. These are 
difficult or impassible to weld. 
In 1982, BL, for example, 
unveiled a prototype body 
which consisted of an 
aluminium space frame with 
plastic outside panels, all 
adhesively bonded. 

But Mr Bryan Jones, research 
officer st the Welsh Labora- 
tory's production application 
department, is also confident 
that the new bonding tech- 
nology offers considerable 
potential advantages in mild 
steel body construction. 

It fits In well with both 
modem rohotto assembly tech- 
niques and the increasing use 
of lightweight, high strength 
steels, now being adopted by 
motor manufacturers in their 
drive to reduce vehicle weight 
and so improve fuel consump- 
tion. 

These new, thinner, steels, 
while as strong as traditional 
motor vehicle steels, are more 


prone to twisting and dentin g . 
Ad h esi ve bonding has the effect 
of stiffening the whole struc- 
ture. 

The laboratory is still sorting 

out a problem with the long- 
term durability of the new 
generation adhesives. If used 
with untreated mild steel, the 
bonding can deteriorate in 
humid conditions after about a 
year. The BSC researchers 
have established that if the steel 
is chemically prer treated, with 
chromates before the adhesive 
is applied, this problem is over- 
come. But they are still investi- 
gating the reasons why, in order 
possibly to develop cheaper 
chemical pretreatment methods. 

The use of adhesives In 
vehicle construction is not 
altogether new. The most 
famous example is the Second 
World War Mosquito aircraft 
which was glued together with 
phenol-based adhesives. But 
those glues required high tem- 
perature and high pressure cur- 
ing and were unsuitable for 
high volume, low cost general 
engineering applications. They 
have been little used outside 
the aircraft industry. 

The epoxy-based adhesive 

systems developed in the late 

2950s were an important 

advance, since they bonded at 
room temperature with just con- 
tact pressure. But their use 
* gaiw remained limited because 
surfaces have to be thoroughly 
clean before application »wi 
being essentially brittle, glassy 
substances, they have poor peel 
and impact properties. 

The toughened adhesives 

developed in the late 1970s, on 
toe other hand, have provided 
the breakthrough. They are 
able to cope with a certain 
amount of contamination, 
notably oil, without losing their 
effectiveness. Furthermore, 
their ability to withstand impact 
stress can be greatly enhanced 
by adding rubber particles to 
toe polymer matrix. 

The rubber dissipates the 
destructive energy of a develop- 
ing fracture — in the same way 
as a developing crack to metal 
can be stopped by drilling out 
its tip so that the destructive 
energy, instead of being con- 
centrated at one paint, is dissi- 
pated around, the periphery .of 
the drill hole. 


Insulation 

materials 

A SCOTTISH company 
believes that it has made a 
breakthrough in toe develop- 
ment of carbon fibres insola- 
tion far high temperature 
furnaces, Calcarb, based in 
Benshtn. has invested £2m in 
the material’s development 
and in setting up foil scale 
manufacture. 

Caleaxb is. part of the U3. 
Consarc Corporation, » 
specialist maker of vacuum 
furnaces. Consarc has a need 
for carbon fibre rigid insula- 
tion and found that its own 
requirements amounted to 
fl2m. Its material is- stronger 
and can be more easily made 
into complete single piece 
shapes, snch as cylinders up 
to 8m in dfameten than. com. 
pc ting forms iff furnace insu- 
lation. Shapes ace produced 
by vacnimn forming. 

The UK sabstdfapy has. the 
capacity to supply up- to 2Q 
per cent of the £ 100 nt market 
tor high grade furnace tosnla- 
tiOB materials. A growing out- 
let for carbon fibre insolation 
is to highly a dv anc e d crystal 
growing furnaces for the 
semiconductor industry and 
to the treatment of com- 
ponents in aerospace. 

Cal Curb's ma*M4al |£ mail* 

from a slurry of lmm long 
rayon fibres, pheaoEc res in 
and water. The company says 
that its strength Is greater 
than conventional expanded 
carbon fibre. ’ 

Computers 

Networking 

The Performing Rights 
Society, an organisation which 
administers the rights of 
public performance, has 
(ndiili^ a Planet communi- 
cations network to help it in 
its task. 

The organisation has 70 
terminals which are linked by 
Racal-MQgo’s Planet network 
These access information from 
an XCL computer which stores 
details of 500,909 active works 
repertoire and licence fees 
from lfiOJMO premises snch. as 
discos, restaurants and dubs. 


Contracts and Tenders 



An 



The Saudi Arabia National Guard is 
implementing conrmuons operations for the 
modcrnisaaQn and development of its 
Nationwide Communi cations System. 

In order tc» determine companies and corporations 
of int e r n a ti o n a l repute capable of constructing 
and moderxunng thus systems, it 

invites such organisations to submit derails 
describing dun capa bil i ties . 

So that the qualification process it caxzied out 
correctly, it is necessary to submit the 
following inform a ti o n: 


1. R eg is t ere d name and address of company, history; 
management structure and organisation. sc<^cof 
products and services canendy provided. 

2. Summary of relevant coonacts with brief detaib 
of product or system installed together with name 
and location of producing administration. 

3. Registration authority and wniianiw which 
quality assurance organisation rompHa via 
NATO AQAP 1.4 or 9. United Kingdom D£F 
STAN 05-21. 24 or 29. USA MIL-Q-SSSSor 
MJL-I-4S208or Manorial Equivalents. 

4m Statement showing the fin a nri a l position of 
the company. 




HrTERfUTIQNAL ft BRITISH EDITORIAL, ADVERTISEMENT 
ft CIRCULATION OFFICES 


AHmfccmU»si wffl be treated in the strictest confidence. Information and support documentation to be submitted to the following address: 
Director of Signals, Headquarters National Guard, Khurais Road, Riyadh, Kingdom of Saadi Arabia 
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STILL ONE OF THE 
LEADING UNSOLVED 
health problems in the world— 

DIABETES 

JOIN THE BDA AND SEND 
ME A DONATION TODAY 
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WOLFF OLINS was one of the 
brightest British design consul- 
tancies of the 1970s. It made its 
name with intelligent and 
original corporate identity work 
for some of the biggest names 
in industry. . ' . , 

.Renault, . the French vehicle 
manufacturer. Bonds, the British 
■construction group and BOC, 
the industrial gases group, 
were among those which paid 
handsomely for a corporate 
facelift; Wolff Olins prospered 
in what was, as Wally Ollns, the 
chairman, puts it, a comfortable 
period of ."relatively indulgent 
wandering.” But then things 
changed with a vengeance. 

The onset of Europe’s reces- 
sion in ‘ 1978 and the second 
oil crisis h year later effectively 
removed the firm’s crucial 
client base fin the automotive 
industry. ' This ' principally 
centred on' Renault and Valeo, 
the French components com- 
pany. The jolt also forced^ to 
flie surface ' fundamental dis- 
agreements between- the two 
founders. Wally Olins * and 
lUcfcael Wolff, about how the 
firm should be rUh. 

In the' absence of a dear 
strategy the business drifted 
while its competitors restruc- 
tured and reorganised to meet 
changing needs. ■ Younger 
design groups, hungry ' for 
success, stole the li m elight. 

Yet the issue took until 1982 
to come to a head, with the 
departure of Michael Wolff to 
work on. his own. "It had to 
happen," says Brian Boylan, 
then a senior designer, who 
has recently been appointed 
joint managing director. “There 
was no dear policy and with ‘ 
two powerful personalities who 
could not agree there was no 
dear leadership. 1 No one -was 
sure what the company was 
about.” 

- Wolff’s ■ departure concen- 
trated minds wonderfully, but - 
the way forward was no dearer. 
As Boylan .asked Olins at the 
time: "What does an identity 
business do about its own . 
identity when no one under- 
stands it?” 

Boy land eventually became 
part of the answer. As part of 
a thorough reorganisation last 
November be moved into his 
present position together with . 
David Rivett, a professional 
manager who has been- re- 
cruited specifically to manage a , 
new strategy designed to put 
Wolff Olins back where it feels - 
it belongs — among the glamour 
names of .the business 

such as Aidcom, ‘ Pentagram, 
Fitch : and Co, Conran Asso- 
ciates and Michael Peters, and 
Partners. 

It was this peer group pres- 
sure which provided a forceful 
Impetus for change. OUns says 
he found it "extremely gall- 
ing ” to see' what he considered 
to be 3 ess able groups capturing 
attention, particularly- during 
tb* -n-*rtt : narade~to- the Un- 



R*>S*r Taylor 

David Rivett, WaDy Olins and Brian Boylan: expansion-minded 

A designer’s 
search for 
a strategy 

Alan Brew on Wolff Olins* aspirations 


listed Securities Market. 

" One began to feel enormous . 
frustration. We are much the 
cleverest and . we have . more 
original solutions, n he says, 
without a trace of embarrass- 
ment, "but we were appearing - 
not to be as influential." 

The. differences between OUns 
and Wolff arose partly from 
their very different approaches 
to the- business. Olins, -an 
Oxford history graduate, had 
developed an intellectual aware- 
ness of ' corporate identity, 
articulating' its. theory and 
practice in books, papers, 
speeches and debates. Wolff, 
with' his design background 
remained the brilliant if some- . 
what anarchic, creative force 
behind the predominantly craft- 
based business. . . 

"Craft' skill overwhelmed 
other activities,” says Olins. 
“We were self-indulgent, we 
bad more people than we 
needed and the business was not 
being managed.” 

Michael Wolff, who now sees 
his future working within a net- 
work of partnerships, acknow- 
ledges that he. and Olins had. 
different ^vtshnur of Thefuture, .- 


a situation which was probably 
exacerbated by fundamentally 
different approaches to their 
-work. But "the boot,” as he puts 
it, f came as a complete surprise. 

After more than two years 
the reasons for what happened 
are clear to him— “I became 
incompatible with what they 
wanted to do" — hut he says be 
still finds it hard to accept 

Management consultants were 
called in after Wolff’s depar- 
ture. They recommended diver- 
sification, decentralisation and 
the introduction of a business 
manager. 

The 34-year-old Rivett was 
recommended to Olins by Peter 
Gorb. who teaches design at the 
Tffl^nn Business School where 
Rivett was taking a management 
course after ' running his own 
electronics distribution business. 
The proposal of a joint manag- 
ing directorship, splitting the 
creative side from management 
came from Boylan, who intends 
to devote 80 per emit of his 
time to client business and the 
rest to ■ administr a tion, with 
Rivett . 

Rivett who cuts a: ielatirely 


sober and conventional figure in 
the design world, sees bis role 
in equally practical terms. The 
initial appeal of the job for him 
was his perception that Wolff 
Olins had so far failed to grasp 
its opportunities. 

"I am here to ensure the 
survival of the firm beyond its 
founders by ■ putting the 
mechanisms Into place for 
growth and to manage that 
growth.”- 

Corporate identity will re- 
main the firm's mainstream 
activity, but a series of indepen- 
dently managed and financed 
units, or “ satellites, n will de- 
velop a range of other related 
activities which were hitherto 
handled in an ad hoc and un- 
coordinated way. 

The first, Wolff Olins 
Interiors, opened for business 
on November 1 last year. It will 
specialise in corporate environ- 
ments — the style and appear- 
ance of business interiors. This 
will be followed this year by a 
communications division which 
will handle public relations 
work. ’ - 

Four other satellites — cor- 
porate advertising, retail de- 
sign. product design and 
■ personnel training — have been 
identified . as logically com- 
patible areas of growth to be 
set up when the time is right 
and tiie opportunity presents 
itself. 

Rather than risky and ex- 
cessive diversification, Olins 
sees them as natural extensions 
of corporate identity work 
which will be tightly controlled 
and developed. 

A flotation on the USM is 
planned for next year to pro- 
vide acquisition funds. OUns is 
looking for a small retail de- 
sign consultancy to purchase to 
form the basis of the retail de- 
sign satellite. Serious expan- 
sion into the U.S. is also being 
considered, but first the UK 
. market , will be consolidated, 
especially in three main areas — 
the financial sector (work is 
well under way for the Midland 
Bank), the public sector (Royal 
Ordnance re-named, from the 
Royal Ordnance Factory, ahead 
of privatisation), and the high 
technology sector (Case, the 
UK electronic communications 
company was recently signed). , 
Last year profits of £300,000 
were earned on a turnover of 
f t,Rm and the hopes are for 
£fiO0,000 on £2.7m this year. 

To meet the planned growth 
O lins is Anlarg lit g the staff of 
about 70. Among recent 
arrivals are six business gradu- 
ates and three interior de- 
signers. OUns himself will con- 
tinue as chairman and contri- 
bute ideas, but as a man who 
moves easily in the higher 
echelons of big businesses in 
the search for new clients, his 
main contribution will be to 
sustain client relationships, de- 
velop new business and “ raise 
the place of design in business.” 


Management 

abstracts 

Corporate espionage. P. Maher 
in Business Marketing (US.), 
Oct 84 (8 pages) 

Discusses both the ethics and 
practice of collecting informa- 
tion about competitive activi- 
ties, strategies and products; 
mentions several case histories 
of unsuccessful ventures in 
acquiring industrial secrets, 
how to do it (both ethically and 
dubiously), and how to protect 
against it. 

Trade secret security. R. A. 
Spanner in Business Market- 
ing (U.S.), Oct 84 (9 pages) 
Considers the degree of 
security required to avoid mis- 
appropriation of trade secrets; 
explores steps in developing a 
security programme, starting 
with an " Information audit”. 
Examines ' the need for 
“ consent ” within the company, 
and for avoiding pitfalls arising 
from marketing activities and 
employee access. Quotes many 
cases of secret misappropriation 
mid. how the courts dealt with 
them; includes a checklist of 
security measures. (Some of 
the legal points may not travel 
welL) 

Design: a p o we rf u l strategic 
tooL p. Kotier & G. A. Roth 
in The Journal of Business 
Strategy (U.S.).' Autumn 84 
(51 pages). 

Argues that although good 
design can be a major factor in 
gaining: a competitive advan- 
tage, only a few companies 
regard It as a strategic tool. 
Gives examples of companies 
which have achieved market 
penetration by outstanding 
design, but suggests that most 
companies neglect or mis- 
manage capabilities becaus of 
design illiteracy, cost con- 
straints, tradition-bound 
Minding the environment, bit 
(Fed. Rep. of Germany). Nov 
84 (5 pages, in German, 
English version available) 
Reports on the opening, in 
early 1984, of the new head- 
quarters building of Colonia 
Insurance on the outskirts of 
Cologne: to build out of town, 
rather than in the city centre 
where the (no less than) 13 
previous offices were located, 
was a conscious decision, as was 
the limitation of height to four 
storeys and extensive land- 
scaping around the site, creat- 
ing a park open to the public. 
Inside flexibility and user- 
guidelines are said to have 
been the guidelines. 

These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications. licensed 
copies of the original articles 
may be obtained at £3 each 
(ind tiding VAT and p+p; 

with order) from Anbar. 
PO Box 23, Wembley HAS 
. 8DJ~ . 


Consumer products 


How technology sharpens 
the competitive edge 


TECHNOLOGY is obviously im- 
portant to product development. 
One of the most promising 
routes to commercial success Is 
to find an opportunity strongly 
based on technical innovation, 
especially if it cannot be copied 
quickly by tile competition. 

It is equally self-evident that 
technology can play a crucial 
role in achieving such 'a high 
level of overall productivity that 
competitors find it difficult or 
just not worthwhile to try to 
emulate the product 

In capital goods and durables 
all this goes without saying. 
But consumer goods manufac- 




a few key retailers becoming 
more and more powerful, 
manufacturers of branded pro- 
ducts can only succeed with 
something distinctive, and 
which can create its own 
market " niche.” Technology 


by peter kraushar 

can be used not only to P™™? 
a vital degree of lead time over 
other suppliers of 
products, but also to stop j^rge 
retailers developing similar 
private label products 
as they see enough potential. 

There is a mass of such 
examples: Rown tree’s Chunky 
Aero and Cadbury’s Wisps; the 
work behind L’OreaTs Free 
Hold Styling Mousse, launched 
after L'Oreal spent five years 
marrying two 

cules which no one had thought 
possible; the pioneering work 
that Procter & Gamble put into 
biscuits to develop Duncan 
Hines Soft Cookies, thus revo- 


behind aspartame, which must 
be one of the most successful 
food products of the decade 
(see this page, Februaij 14); 
the development of Swatch 
watches by Asuag-SSEK (see 
Leader page, February 21; 


1 WHAT HAVE YOU FOUND EXTREMELY USffUL IN FINDING 
NEW PRODUCT OPPORTUNITIES ? ” 

“ % 

Rang* otte nri o ws of current products 38 

Mm from abroad g 

Lessons from part projects «* 

Brand extension work JO 

Mapping exerdses to find market gaps J® 

Group dtreusiioro to find consumer needs 17 

Ideas from R and D £ 

Study of technological dev el o pm ents . 10 

Study of packaging developments ■ 10 

Source : KAE 

"HOW VITAL HAVE YOU FOUND VARIOUS FACTORS IN A 
MAJOR NEW PRODUCT 1 ” 

_ ; : %— 

Top management commitment 72 

Development Into consumer proposition 66 

Initial idea _ ® 

Sales force commitment -. ~ 59 

Distribution . 

fi n an c ia l evaluation 43 

Consumer r esearc h 43 

Liaison throughout c o mpany • • 46 

Pricing 44 

Detailed implementation 44 

Technical development 4k 

Consumer advertising -34 

One senior executive I Lad in g project ■ 32 

Project champions within company 24 

Monitoring after launch 24 

Production efficiency 24 

Source: KAE 


Boots’ work which resulted in 
Ibuproften; DuraceU’s develop- 
ment of alkaline . long-life 
batteries; and so on. 

The global nature of this tech- 
nological competition is exem- 
plified by PET, an American 
innovation in plastic bottling 
which has revolutionised beer 
and soft drinks packaging 
around the world; Tetra rak 
from Scandinavia, with its enor- 
mous Impact on fruit juices and 
on milk (except, as yet ta the 
UK); pot snacks, originally from 
Japan, which has potential for 
more products than those ^ 
already launched; the double 1 
pack from Japan, which has 
been used In Britain for KP 


which is still waiting for suit- 
able applications; and so on. 

As for the use of technology 
to improve production efficiency, 
how many companies could com- 
pete with the Japanese Lotte 
and the U.S. Wrigleys in chew- 
ing gum production, or with 
Mars and Pedigree Petfoods in 
their respective markets? 

Against this background, it 
was both surprising and sadden- 
ing when a recent survey of 
attitudes to new product 
development in British con- 
sumer goods -companies pro- 
duced the results shown in the 
tables. Only 12 per cent of the 
samples found ideas from R & P 
extremely useful, and study of 
technological and of packaging 
developments was quoted as ex- 
tremely useful by only 10 per 
cent Technical development 
was quoted as vital for a major 
new product by only 42 per cent 
avia production efficiency by 
only 26 per cent 

The respondents tended to be 
either managing or marketing 
directors— the executives who 
usually mate the most impor- 
tant development derisions in 
such companies, until there is a 
change in their outlook, their 
companies will lose out to -com- 
petitors with more enlightened 
attitudes. If the success rate of 
new products is to be Improved, 
general management market- 
ing and R A D really must work 
as one unit and not as three dif- 
ferent functions. 

The author is chairman of the 
London-based KAE consultancy. 


■faro 


O 


LI 


:ne 


Introducing 
Sanyo Securities & 
Finance (Switzerland) S.A. 


Now open 

INTER-CONTINENTAL. 

WE OFFER YOU THE 
BEST OF LUXEMBOURG. 
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and that 
the food is 
served on elegant china with fine cutlery 
and table linen. 

Make sure you’ve got French wine 
and champagne from Moet and Chandon. 
(Don't forget the cheese boarc^^M 
and fruit basket) 

■ Make sure 
you've got a compre- 
hensive selection j'X; 
of business reading 
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across four continents. 

In short, before you take off 
business, make sure you’ve 
got a tictet flying 
v Royal Executive Gass 
on Thai. 
i And youll know V r M 
you’ve got everything. 

Thai 

Smooth as silk. 


Your Bridge to the 
Japanese Markets 


The Sanyo advantage fs a global market- 
ing system designed to address your 
specific investment needs. Our 
team of professionals is 
drawn from every cor- 
ner of the globe.^^^-^; j» r 
When success 

in intemation- f-’Y' aj fy “ 
a! Investing means success fri K: * 
communication, every Sanyo — 

office speaks your language. DSSwvraPmUrt 


WBpwiwriwiaBWTww iTero 

SANTO SECURITIES CQ,Km 

£55 £55ro t ll n u i gy n 3 As ae nwAdrtKv U e t wnri. 
Garova.Swlzarivxl Tti. 02230033 Ttiw:4215M GSANOq 


AN APPEAL 


A Lionel Robbins Memorial Fund 
has been launched to endow an 
■ntinat lecture series and to 
provide research scholarships 
for young post-graduates In 
economics, the arts or higher 
education. £80,000 has been 
raised so far. Contributions can 
be sent to (and covenant forms 
are available from) 

The Appeals Office 

London School of Economics 
Houghton Street, London WC2 


. Yetfca KoMnicT 

A. F. I. Atlantic Financial 
International N.V. 

S rcard Race Now doc 1994 

In accordance *uh the proviwonk or the 
Now. notice ik fterc b v aitcn that for the 
mtrrcht period beginning February 28. 1985 
and ending Ma> 27. 1983 ihc Noto mil 
cam an mtetnr me of to. Itffyy pmuinum. 
Interex ^avebte per 55 JJ0U priaemal amount 
for ika interest period i» SlM 20 

A. K I. Atlamk rmadil 
Internationa] N.V. 

A Pur ihas C iiipurautN) 
ilia Fct>nurv25. 19k5 



Open February 1985, a new Inter- 
Continental Hotel will be making your 
trips to Luxembourg even more enjoyable 

As from then, die Hotel Inter-Conti- ’ 
nental Luxemboizrgwill be in M operation, 
—just minutes away from the European 
x ark ament, the airport and the city centre. 

Our 348 beautifully appointed 
guestrooms and suites feature central air- 
concktioning, colour television, in-house 
movies and music. 

There are fourteen function rooms 
tormeetmgs and receptions. Over 200 


await the participants. 

T * l S ef ?*' secret anal 


m weir needs. Plu«^ 

swixmmng pool. Health Club and twoall. 
weathec Sununated tennis courts.%,^ 

“wissansg" 
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One of the measured drawings from the “Survey of London” 15, Kensington Palace Gardens — grandeur of 

the 1850s 

Architecture 


In his . foreword tin the 
catalogue of the exhibition 
London Surveyed - 1894-1984 
the chairman of the Greater 
London Council, Sir mtyd 
Harrington, writes that, “cities 
are sensitive, complex organisms 
which can be seriously harmed 
(does anyone still doubt this?) 
by ignorant interference and 
wholesale renewal. To.. plan 
properly for the future we must 
have a deep understanding of 
how things came to.be as they 
are and the precise nature of 
the existing fabric." Of course 
he is right, but it is amazing 
how. often this has to be said 
and how loudly it has to be 
shouted into. the ears of certain 
vested interests. ' 

The GLC Aalnnan is intro* 
during _ an; exhibition of. the 
work of the Survey of London. 
Section of the Council — a group 
of dedicated architectural and 
urban, historians and. several 
skilled' draughtsmen — always 
known affectionately as “die 
Survey*" Appropriately enough 
the exhibition is to be; seen in 
the Geffzse Jfuseum, one- 01 the 
Qsundts 



Colin Amery 

the fabric of London 


cently established Historic 
Buildings and Monuments Com- 
mission under Lord Montagu of 
Beaulieu. 

The Survey of London, how* 
ever, will move under the aegis 
of the Royal Commission on 
Historic : Monuments — the 
national survey that is most 
anxious to remain separate from 
Lord Montagu's less academic 
group. This means the scholarly 
and painstaking work of the 
Survey which has so often 
underpinned the decisions -of 
the Historic Buildings Division 
will be administered indepen- 
dently— away from the group of 
people actively . preserving 
London. 

Inevitably the abolition of the 
GLC . " has mated- absurd 
muddles, as has the reorganisa- 
tion of the .heritage bodies 
upder that hastiest of ministers, 
Mr Michael Hesritine. London 
was - very well served by the . 
GLC when it came to historic' 
buiIdfngS. The traditions of care 
and -feraateg that seemed to be 
second nature to the: old LCC- 
have continued, particularly 
under the - guidance of Mr 


that have appeared to date but 
some of them are drawings of 
record that are used by the 
Survey and will not be pub- 
lished. 

Two clear things emerge 
from this collection of the 
Survey’s work. First of all the 
high quality of the draughts- 
manship sustained over the 


to overrule the actual reason 
for the building of the capital. 
Economics, personalities, poli- 
tics as well as the art of archi- 
tecture are all vital elements 
in the growth of any city. To 
record it in the pragmatic way 
of the later volumes of • the 
Survey of London is a vital 
contribution to the history of 
this country. It is also vital 


entire 90 year period. Secondly . tSfe^ric be aSS^ed lo 
there is a curious sense of Joss JSf 

a difficult but crucial problem 
for the new general editor, Miss 


plC London Mnmg «unoi_s Barker, the present Sur- 

seus^ +met of a historic „f Historic Bulltfings. He 
“Riding. ... 75 • r^ahd' -his* department and all 

The present Gaveramenfg r tftose who work on the Survey 
purely: priitfail approach Att the;, of Xoodon are- the unsung 
sensitfve and compler caty of, fcefocs of our capital. 

London has meant- that theu - ThJsexhibition is a tribute to 
- future of the bodied wtil^dcal^^me-a^eet of-tJMaE work, a little 
-with 


— several of the drawings are 
or whole areas of the capital 
that have disappeared. The 
vanished glories of Grosvenor 
Square, many of them from the 
1720s, expose a level of van- 
dalism that Is still hard to 
credit Many of the most extra- 
ordinary losses appear to have 
been in the East End of Lon- 
don where the old I£C seems 
to have had an extraordinary 
boot of conscience over the 
neglect of the environmental 
quality of the area. 

I felt it was necessary to 
read between the lines at this 
exhibition. Underlying it all is 
a strong sense of scholarship at 
file service, not of the few cog- 
noscenti, but as a vital tool in 
the maintenance at the entire 
social and aesthetic substance 
of the capital. Ordinary Lon- 
doners appreciate this gather- 
ing of knowledge, they want 
their city to be looked after and 
respected and they are not 


Hermione Hobhouse, herself a 
distinguished historian of 
London^ 

Ho other city has the kind of 
record of its growth that is 
available in the London Survey. 
Like an iceberg nine-tenths of 
its work is probably invisible, 
but it supports the whole deli- 
cate structure that defends. and 
often saves the fabric of.- the 
city. This exhibition is far too 
modest-— a monster exhibition 
of the work of the Historic 
B uilding s Division with many 
of the rescued artefacts, would 
probably be one of the., most 
popular shows in London^ Next 
time the GLC should try the 
Hayward Gallery. 

There are some gobd ’‘repro- 
ductions of measured, drawings 
from the Survey on sale- at the 
exhibition. One is reproduced 


totally certain./. While' the. BUI 
to deal with London’s'future is 
going through : Its committee 
stage it looks as though the 
GIXVs historic buildings division 
— the group that has unrivalled 
practical knowledge nf London’s 


widely appreciated. Ills* small 
show of drawings and some 
rescued 'fragments of demo- 
lished, strnctures hot it has a 
quality of almost obsessive love 
of -London that- is. infectious. 
Many of the drawings have been 


hnthri^' whether" fhe dWrfers of. h ere and at a mere £L20 the y 
houses were annigerous or not. are"; an investment. 


The kind of democratic 
scholarship here seen to be 
available is a rare thing. It 
is the right way ahead for the 


The Gefixye Museum Is on the 
Kingsland Road, five minutes 
from the City by bus; the exhi- 
bition continues unti l A pril 


fabric— will move to toe re- published in the 41 vohnnes 


discipline of architectural his- 30 and should be seen.hy"any- 
tory and criticism. How easy one interested in toe past and 
it is for file aesthetic approach future of the capital 


The Caine Mutiny Court-Martial/Queen’s 

Michael Coveney . 


Charlton Heston makes his 
London stage debut ^as the 
allegedly psychotic Lt-cmur 
Queeg whose authority on board 
a fictional wartime -US. Navy 
ship, the Caine, was overturned 
by Lt Maryk after surviving a 
typhoon outside the Bay of Pigs. 
The role, of course^ is associated 
with Humphrey Bogart who gave 
what is widely regarded as his 
last great performance in .the 
1954 fiiyw- . - 

Herman Woofs play, adapted 
from his own novel;. is in fact 
an unremarkable ■ Courtroom 
drama. Its main achievement is 
to transform the inquisition- of 
the court-martf ailed Maty* 

(John Corey) into a ruthless 
exposition of Queeg’S: curious 
personality. The star vro^cor 
tion witness, to effect, .finds 
himself on the receiving end 


of the brilliant counter-attack 
of Maryk’s defending counsel, a 
Jewish flying officer, Greenwald. 
whom Ben Cross invests with 
the repellant vigour of a nice 
guy doing a rotten job. 

The scene is set for Mr Hes- 
ton— who also directs the show 
-^wtth a bevy of officers led by 
Paul Maxwell’s adjudicating 
Captain trooping on to take up 
position under the stars and 
stripes. The question to be 
answered is whether or not 
Queeg is insane. As Mr Heston 
ambles hugely into view and 
sits carefully on the gremi 
chair, you wonder if Queeg s 
insanity could possibly surpass 
bis inanity. “That’s a tough one. 
sir!" smiles toe gentle giant 
who bears more resemblance to 
-a lobotomised version of the 
Incredible Hulk than to the 


Arts Guide 


paranoid tyrant who has 
alienated an entire crew. 

A trembling signalman, a 
junior lieutenant, a time-check- 
ing . doctor who humorously 
asserts that no adult except a 
happy imbecile is “without 
problems? — on they come to 
the little dais and green chair 
like so many Mastermind contes- 
tants. The doctor then tells us 
that an air. of normality is typi- 
cal of . paranoiacs. But wait: 
Queeg fondles ballbearings to 
stop his hand t remblin g. 

In the interval, I fondled a 
cup of coffee to stop my. brain 
shredding. Then a , most 
remarkable and Indeed alarming 
thing happened. Mr Heston, 
who had tons far given no sign 
of a crack in Queeg’s bland 
pleasantness, suddenly started 
to act. He picked out those 
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ballbearings from his waistcoat 
pocket with his right hand and 
transferred them— without so 

ranrh 33 fluffing a line — to his 
left hand. By this time, Queeg 
was embroiled in accusations of 
“cutting a toe- line” and 
“ dropping a dye-marker ” 
which sound as nothing com- 
pared to juggling ball-bearings 
and answering questions at the 
same time. 

Saul Radomsky's court-room 
resembles an : ocean-going art 
deco cocktail cabinet and is 
neatly transformed for the 
drunken epilogue in which Jaw- 
jutting court members become 
slovenly revellers at the wake 
for Queeg’s reputation. Mr 
Cross wraps up proceedings 
with a fine burst of Jewish 
American patriotic fervour. 


Count Ory/Coliseum 

Richard Fairman 


Toytown castles and joke 
horses are the order of the day. 
Mozart, Jan&cek and Handel 
have done well with English 
National Opera recently, but on 
this showing Rossini has a long 
way to go. The production of 
Count Ory, a pantomime-tike 
affair, dates back to the era 
of Sadler's Wells (1863). But 
the -problem is not only that 
its sets are old-fashioned. Some- 
body has decided that present- 
day audiences can only respond 
to Rossini's comedies on the 
most basic level and the climate 
is one of unrelenting farce. 

John Brecknock has done 
faithful service in Rossini's 
tenor roles bur Count Ory now 
taxes him sorely. The intona- 
tion was poor; phrasing was 
clumsy. Rather than have him 
strain in such an impossibly 
high range it would be better 
to change the vocal line to suit 
his resources. Tenors in 
Rossini's day would have done 
so. His appeal in the role — 
typically of the production as a 


whole — rests on a lifeline of 
broad humour. 

Ironically Xsobel Buchanan’s 
AdAle, a surer stylist, did make 
a few canny adjustments to the 
score. Sensing where the tree 
value of toe work lies, she 
treats the vocal part with due 
respect. Her legato ringing is 
expressive and she has a fine 
trill and clean coloratura, basic 
skills of bel canto. She also 
adds - cadenzas and decorates 
reprises. But the voice Itself 
has become a more problematic 
feature, unduly hard at toe top. 

The rest of the cast failed to 
assert a well-knit company 
spirit Anne-Marie Owens was 
a warm, likeable Ragonde; 
Roderick Kennedy made a dull 
Tutor. Jane Edward’s Isolier 
displayed some vocal brilliance 
in her solos. The performance 
swept along on a tide of raucous 
good humour, directed from toe 
pit by David Parry. Brass and 
cymbals led the onslaught 
Tempi were fast; ensemble was 
mostly poor. 


Count Ory really ' deserves 
belter. The delight of operas 
like this lies In the wit of toe 
text and music.' If a piece as 
fine as the trio in toe second 
act is delivered with precision 
and spontaneity, it will be quite 
delectable enough , and then we 
would have no need for the 
heavy-handed {rollicking that 
is forced upon toe whole work 
here. Away with funny hats and 
gaudy knickers. Show us that 

these are comedies of style and 
Rossini can only gain. ' 
lr seems unlikely that Wag- 
ner would have approved. He 
admired Rossini's scores and 
defended toem as an expression 
Of “toe whole of elegant 
society.” Fortunately Ms own 
operas fare better at the 
moment. By the last night of 
Tristan and Isolde on Friday 
the old guard (Good all and 
Remedios) had left toe cast. But, 
whatever loss that entailed, this 
performance was still true to 
the spirit of the work in hand. 
Lionel Friend took over as 


conductor for one performance 
(an unenviable task). Gone was 
toe old maestro’s sprawling 
epic, its vacillations and now 
haphazard glories; and in its 
place came a more conventional 
reading in the making. The first 
act gained in tension. One 
seq§ed that the orchestra, for 
all its understandable lade of 
polish, was happier under a 
younger, more decisive baton. 
The increase in dramatic tem- 
perature helped Johaana 
Meier’s positive Isolde. 

The role of Tristan was taken 
by Kennetoe lYoolam. Strong 
and tireless, be has always been 
a heroic singer by nature. Now 
the hard work that he has done 
on this role has brought 
sensitivity to his ringing as 
well More remains to be done: 
the tone can still be uningratiat- 
ing and the phrasing short. 
(Even “ O sink* heroieder ” was 
broken up.) But his Tristan 
is already a satisfying, varied 
and moving portrayal. He is on 
the right track. 


Three ballets/Covent Garden 

Clement Crisp 

The present unhappy revival into dancing which is blurry 
of Ballet Imperial at Covent with muffed accents, and to re- 
Garden can in no way militate draw the fudged outlines of a 
against continued performance text which looks at times as if 
of a magnificent work that the H has slipped half a beat off 
Royal Ballet should honour as toe music. This in its torn must 
Its own. since Balanchine be more taut in rhythm and 
staged it especially for the tempi Then a great ballet will 
company. (Parenthetically, I truly be revived, and not serve 
must here pay tribute, which merely as testimony to the de- 
reasons of space excised from Mining technical and artistic 
my initial notice, to Moira standards oi our national com* 
Shearer, whose interpretation pany. 


in the first staging set stand- 
ards of radiant command of 


That the Royal Ballet is cap- 
able of fine things was clear in 


the toilet’s style and step week’s return of Michael 
against which I have measured Corder’s L‘lnviuUion cm voyage. 

mo 71,6 n*creous world of YoSa 
Sonnabend’s poetic design; the 
against Beryl Grey s so>mvg dreams of delights and half- 
mastery of her role in 1950). remembered regrets that are 

carbon ^v P ^ad£Jl 5 tUeeilS? sensitively capture! in Corder’s 

lyric dances * tiie exquisite ac- 
cf ,*h* w °rifii?«i- To restore of Duparc's songs from 

woikoi ' SfSwCTaftasks awatt Colette Alliot-Lugaz (an ideal 
toe Royal fi^t 

decision must be to put out 

fewe flags, and dispense with yet 

Mr Lebrun's encroaching set «*erent work of art. 

(more evocative of the in » brutally different 

Boulevard P£riph4riqne than W. «fe the comp<menteof Mac- 
Petersburg). Seen against a NUB® 11 s Different Drummer. 
light-filled cydoramaT^ toe Woyzeck’s torments, his inartic- 
costuming — albeit vulgarly revolt against brutality, 

obvious— should be acceptable, are shockingly true in expres- 
onee the girls are rid of their slon » and terrifying to view in 
squaw’s feathers. The matter Stephen Jefferies’ highly 
of text and style is a graver charged portrayal of tins Ger- 
problem. On Saturday night, manic Petrushka, and in Mam 
with Ravenna Tucket. Jay Almeida’s assumption of the 
Jolley and Deirdre Eyden in of Marie, a reading I pre- 
toe leads, there was still a fer in physical darky and 
tentative air about the per- womanliness to Alessandra 
formance, with, a ragged corps Ferri's originaL 
and uncertain principals pussy* 

'footing after toe. dance. 


Uncomfortable, uncompromis- 
ing Different Drummer, receives 
*) — W > fai nt- bu t -p um iag -man— dedicated -performance- from- its- 
ner could be rectified if a ballet- cast in this revival; it remains 
master were invited from Balan- a harrowing theatrical experi- 
chine’s company to -drill some ence, and— unlike Ballet Jm- 
physical edge and momentum peril! — for all toe right reasons. 


Rolfe Johnson/Wigmore Hall 

Richard Fairman 


Recitalists who want to in- 
dude Italian songs in their pro- 
grammes are often disappointed 
to find the cupboard relatively 
bare. For all their love of the 
human voice the composers of 
Italy did not enrich the song 
repertoire in the way their 
French and German colleagues 
did. Last Thursday Anthony 
Rolfe Johnson— encouraged, no 
doubt, by his ever-inventive ac- 
companist Graham Johnson — 
offered an ingenious alternative; 
groups of Italian tongs by non- 
Italian masters. 

The Chef d’oeuvre of this 
genre is surely Britten’s Seven 
Sonnets of Michelangelo- How 
brilliantly Britten has feigned 
the music of the South, be it 
the orie antiche or the verbal 
patter of the folk songs. Here 
too Italian tenor glory meets its 
more modest English counter- 
part. (This was the first cycle 
Britten wrote for Peter Pears.) 
Rolfe Johnson is very much at 


home with it all: be has an 
Italian’s warmth and strength, 
but also the Pears-like head 
voice, sensitivity and command 

Neither he nor Graham 
Johnson offered a mere copy of 
the composer’s famous record- 
ings. The music was newly con- 
sidered, less pointed in articula- 
tion than before but with a 
Mediterranean glow in the 
textures as compensation. In 
the French group there were 
some comparative rarities: 
Massenet's “Souvenirs de 
Venise," all harmony and no 
tune; and Faure’s “Barcarolle.” 
a characteristically inventive 
song using the simple Venetian 
b oat-song formula to - great 
effect 

In toe first half Lieder by 
Schubert and Richard Strauss 
were less pleasing. The many 
beauties of line were the same; 
but toe voice had not.yet found 
a sure focus and the singing 
wanted some variety. 


Carmen/Tricycle. Kilbum 

Martin Hoyle 


The story is inexhauistible. 
Leaving aside Miss Jones, Peter 
Brook, sundry balletic incarna- 
nations and Francesco Rosi’s 
imminent film of the opera, toe 
Scotstosed Communicado com- 
pany’s version is sub- titled 
“The Play. Spain 1936 ” 

Rosi’s views of Bizet’s heroine 
(as opposed to MCrimfce's 
original) is influenced by the 
Commune that preceded the 
opera’s premiere by a few years. 
Be sees Canoes as a free spirit, 
a feminist before her time. 
Ironically, Communieado’s up- 
dating to the Spanish Civil War 
partrays her as a total oppor- 
tunist who betrays her com- 
rades. and whose .murder by 
the jilted Jos* just anticipates 
her execution for treachery by 
the communists. 

Stephen Jeffreys’s adaptation 
makes points about toe politi- 
cisation of the non-political: 
Jos*, a sample Basque, joins 
the army to avoid trouble at 
home and deserts just as prag- 
matically. The play ends with 
him bitterly surveying toe 
bombed ruins of Guernica, 
victim of a greater betrayal 
than mere sexual infidelity. 
While not convincing entirely 
in its sexual and political 
parallels, the absorbing story of 
an obsession remains — enjoy- 
able particularly for such 
sheerly theatrical moments as 
Escamillo’s final corrida in ft 
deserted arena to the sound of 


distant gunfire from the 
advancing fascists; or toe free- 
standing slatted screens flicker- 
ing like Venetian blinds to lend 
the figures behind an unreal, 
stroboscopic quality. 

Above all, Anna Hemery and 
Anne Wood provide a musical 
commentary mainly on violins 
and permission, a world away 
from Bizot, that intensifies toe 
mood and, as Jos* chases the 
elusive Carmen through a city 
alive with drums, almost takes 
over. 

Alison Peebles’s sturdy Scot- 
tish Carmen is less of a gypsy 
than a sleek suburbanite on toe 
make, well-groomed in taffeta 
(it looked more 50s than SOs to 
me) and never removing her 
high heels even when gun-run- 
ning on the beach. Her opposite 
number, unlike toe opera’s good 
girl from back home, is here 
Pilar, a communist fighter given 
to rather po-faced declarations 
of belief and played with a 
convincingly dogged earnestness 
by Grace Kirby. 

Robert Pickavance Is Jos*, 
occasionally overdoing the quiet 
intensity. A host of small parts 
are taken by Edward York and 
Gerard Mulgrew, who directs 
and whose appearance as Car- 
men's jeering jail-bird husband 
needles the wretched Jos* into 
violence. Mr Jeffreys's con- 
trolled writing and bright ideas 
in the production compensate 
for odd patches of bathos 


Miriam Fried/Wigmore Hall 


Andrew- Clements 

The small audience at the sequently had 
WIgmore 


Hall on Saturday 
evening was difficult to explain. 
Miriam Fried does not visit 
London all that often and, as 
her recital demonstrated, she is 
as accomplished a violinist as 
her distinguished pedigree sug- 
gests. If her choice of the three 
violin sonatas that made up her 
programme seemed short mea- 
sure in terms of duration, with 
Bartok’s second sonata as the 
centrepiece there was no lade of 
musical substance. 

She began, however, with 
Mendelssohn's F-major sonata 
of 1838 suppressed' by the com- 
poser and only resurrected in 
1953 by Yehudi Menuhin. In 
maqy respects it is a trial run 
for the later E-minor concerto, 
with similar gestures and a pair 
of extrovert out movements, 
though in the sonata there is a 
tendency to resort to accom- 
panying figures whenever the 
piano gets toe melody. Miss 
Fried sometimes pressed it too 
hard, as if she was indeed play- 
ing toe concerto; her tone is 
always assertive and dearly 
projective, but it can be just a 
shade un-yleldlng in lyrical pas- 
sages. For the same reason 
the more vehement stretches in 
Brahms's D-minor sonata con- 


an impressive 
fierceness, as the adagio was 
diminished in stature and effects 
almost treated like an interlude 
before the real, more urgent 
business of the sonata was re- 
sumed. 

In the Bartok sonata however 
the considerable strengths of 
Miss Fried's playing came into 
their own. That she was able to 
sustain both her own and the 
audience's concentration 
through the work was a triumph 
in itself but the intensity of 
her account, the single-minded 
way in which she accumulated 
tension, through the central 
section of toe first movement, 
and maintained the tempo of the 
second so unflag gingly, were 
almost as impressive. Roger 
Vignoles was always a most at- 
tentive pianist; some of toe bass 
pedals in the first movement of 
the Bartok were understated, 
but they really require the left- 
hand power of a Horovitz to 
bring off their real effect 

Ballet de Montreal 

The Ballet de Montreal, 
founded by Eddy Toussaint on 
1974, is bringing two pro- 
grammes of modem ballet to 
Sadler’s Wells on April 2 for 
two weeks. 


Music 

PARS 

Trio Suit- Ensemble Orebeeteal de Pa- 
Smetana jSdtabert 


Nouvd Orchestra 

by Mksbel -Corbaz with 

Ensemble vocal de Laosanne: Bach 

Saint Matthew Passion (Mem). 
Salle Keyd (5810630). . • 

Shirley Verrett recital, Chnstfam Ival- 
di, piano; Mozart, Strauss, Brahms 
(Mon) Theatre de fAthenee 
(7421 


Mutie/Mpnday. Opera and BaHMribesday. Tbeatre/WeicXiea- 
day. EiM bMonamairacby. A aetecBva guide to a8 the Arts ap- 
pea/s each FricJay. 

vinsky end Tchaikovsky. MusDcver- 
dn (Wed andThur). 

WEST GERMANY 

Frankfort, Alte Open Frankfurt’s Ra- 

awajSsass 


Ttamnri Nippon Symphony Orchestra, 
conductor: Karl MuacWuger. Men- 
delssohn, Beethoven. Tokyo Kbsei 
Wen kin Hail (Sbiqjuka). (Wed) 
(2706191). 

NEW YORK 


^ TSr Hew York Phahannonk: (Avery Ksh- 

bmder plays Mozart and naaiuer r^^wdorf conducting, 

(Fri). Malcolm Roger piano. Copland, 


Bnnw fttgutob piano; Haydn, Bawe^ 
Cha pin (Mem). TMBGwtelet 

oSto Naiieoal fo 

ed by Garda Navarro. Cftmta kJd- 
wjg. Mezzo, Yuri EfeorW, wm^Mp- 
art, Mahler, Beethoven (Tue). Salk 
pleyel (5341536). 

ITALY 

*>?“= TcaW Ofa^- lie N™ 


MWKL 

delk Sdnna I/W Quarts^ 


deBaSdmia 

istico Veneto. 


ftoph fiiii 


BBto Grub^wa 

accompanied by Fnedanch Haider 
(Mon). (809126) 

VIENNA 

Hub's Mafcthaospasstatt with toe 
Vienna Bach soloists, tim a f r us^ 
entasis and toe Vienna Boys 
Cb^rooducted by Ernst Wedam. 
Konzerthaus """ 

Vienna T 
ed by 


i/rouco— - contiuci- 
w a Dohany. Stear 


LONDON 

Omtt Rhoden, piano: Scarlatti, B®h, 
Schubert Balakirev and others. 
Queen Elizabeth Hall (foe). 
(9283101)- 

Suing Quartet: Beethoven, 
Bush. Cowie and TSppett Purcell 
Room (Tue). (92831 
Gerard Somy.l 

by Robin Bowman. 

Brahms, Ravel and others. Wigmore 
Hafi (Pi*)- (9352141). 

london Mosul Flayers conducted by 
.Jane Gkwer wtth Anthony ^Rnife 
- Johnson tenor and Simon CaDow, 
narrator. Mozart Royal Festival 
HaB (Wed). (9283191). ■ 

NKLP Chorus and NemanO Peraisston 
Eosembfe conducted by AGcbael 
EbbkwMte. Rossini and Sfrtmiis- 

ky piTOhwth HaB (Wed), 

lauwen Cooper, piano: Sch ub ert Wig- 
more Half (Wed). 

TOKYO 

London PWIbannoaia Oiriwstra. ron- 
dnetor Simon Rattle. Berlioz, De- 
bussy. Sxwtakovicfa. Shorn _ Wom- 
en's College, HttonuMen^ 
(Tue); Brahms. Haydn. Batten, Sb- 
elins. (Thur). (4088011). 


Bartok, Brahms (foe). Erich Lems- 
dorf conducting. JuQisrd String 
Quartet New York Choral Artists. 
Handel Schoenberg, Debussy, Bar 
Ha t, Tchaikovsky (four). Unc o Tn 

Center (8742424). 

rvirwfift Hall; National Symphony. 
Rafael Frubbeck de Burgos conduct- 
ing, Mstislav Rostropovich, cefln. 

Prokofiev, Berlioz (I he); 
Rotterdam Philharmonic- James 
rnninn conducting, the Orphean 
Chorale; John Aier tenor. AU-Iiszt 
programme (Wed); Rotterdam Phil- 
harmonic, James Conbn coed act- 
ing: Horatio Gutierrez piano. Jana- 
cek. Tchaikovsky (Itarj. (2477459). 

. WASHINGTON 

National Symphony (Concert Ball): 
Pops concert with Chet Atkins 
(Wed); Mstislav Rostropovich con- 
ducting, Leon Fleischer piano. Ber- 
lioz, Ravel Shostakovich (Thur). 
Kennedy Center (2543778). 

CHICAGO 

fTiirgg o Symphony (Orchestra Hall): 
He«ry Mazur conducting. Mocart, 
Bruckner (Tue); Rafael Kubelik con- 1 
ducting . AH Bruckner programme 
(Thur). (4358122). 


Lloyd Webber’s Requiem/New York 

Edward Heath 


The first world performance 
of Andrew Lloyd Webber’s 
Reqtrtem In St Thomas’ Church, 
New York, last Sunday evening 
made a profound impact on 
those present. Jt was received 
with prolonged applause from a. 
large and distinguished 
audience, most of whom, after 
all bad not known beforehand 
what to expect from the com- 
poser of Jesus Christ Superstar, 
Evita, Cats and Starlight Ex- 
press, to name but a few of his 
successes. 

The Requiem creates its 
effect as much through its sim- 
plicity as through Its technical 
ingenuity. There are moments 
of sheer beauty which will 
linger long in the memory. It 
moves the listener deeply 
because Andrew Lloyd Webber 
was himself deeply moved by 
the events which led to its com- 
position. The death dr his 
father, a distinguished' church 
musician who must have pro- 
vided much of the musical back- 
ground in which Lloyd WCbber 
was brought upr the death of a 
young- journalist acquaintance 
at the hands of terrorists; and a 
chil d facing death in Cambodia 
—all contributed to toe feeling 
expressed so powerfully and yet 
with considerable constraint 
throughout the work. 

It broadly follows the 
classical Latin text and- is 
written for three soloists, 
soprano, treble and tenor, 
mixed voice choir and full 
orchestra. The latter does, how- 


ever, omit completely the violin 
section but demands an in- 
creased force of at least eight 
violas, together with the addi- 
tion of two saxophones, harp, 
piano-celeste and organ. The 
soloists’ parts are de m a ndin g, 
none more so than the treble, 
and all three are required to 
cover a wide range. 

The treble soloist plays a key 
role throughout. Gabriel Faur* 
wrote his Requiem Mass for a 
boy soloist; though today- it is 
more often sung by a soprano. 
I have no doubt tost we shall 
often hear the Lloyd Webber 
Requiem sung in future with 
two soprano soloists, but that 
will never be toe same as the 
composer intended. It will be 
no substitute for the purity and 
innocence of the boy’s solo 
voice In- the opening and dos- 
ing Requiem a etemam dona eis, 
Domzne and- toe blend of 
colours with the soprano and 
treble together in the Pie Jesu. 

The New York performance 
was admirable. The Winchester 
Cathedral Choir, which bad 
already taken part in recording 
the work, was flown out to join 
the St Thomas’ Choir. Although 
they had cultivated different 
styles, as we recognised earlier 
in the evening from the Win- 
chester Choir singing Purcell’s 
Jehovah, Quart Multi Sunt 
Hastes Mei! and St Thomas’ 
Choir singing Bach’s Zinget 
Dem Berm, they combined well 
together in the Requiem, pro- 
ducing full-bodied time and 


accurate singing in toe robust 
and technically tricky aspects of 
the Deis Irae and Confutats 
maledictua (marked Andante 
MUitare). 

Placid o Domingo, singing 
superbly in the haunting phras- 
ing of Ingemisco and being 
extended to toe utmost in 
Hosana, was the tenor soloist. 
Sarah Brightman’s soprano 
voice rose over choir and 
orchestra together at the- top of 
her range with a clarity which 
was remarkable. She has an 
exciting capacity to perform 
wide leaps with complete 
accuracy, while at the same 
time maintaining toe quality, of 
her tone. The treble soloist, 
Paul MUes-Kingston, from Win- 
chester Cathedral, sang, with 
absolute confidence and com- 
plete control in a situation 
which would have tested any 
musician's nerve. His voice 
blended with Sarah Brightman’s 
and their phrasing was excel- 
lent, especially in the Pie Jesu, 
one of the loveliest pieces in 
the Requiem. But it was in 
opening and dosing with 
Requiem Aeterrum that he 
gave its character to the whole 
work. 

The orchestra of St Luke’s,' 
New York, without Its violin 
section but increased to con- 
tain 22 violas and toe addi- 
tional instruments X have men- 
tioned, established a sound 
balance with choir and soloists. 
In this it was greatly helped 


by Lloyd Webber’s orchestra- 
tion. which almost always 
allows toe other participants to 
come through dearly without 
battling against overwhelming 
instrumental forces. 

This first performance, was 
conducted by Lorin Maazel, 
who has already recorded toe 
work with toe same soloists, 
Winchester Cathedral Choir 
a^v< the tCwgtfa'h Chamber 
Orchestra. No composer could 
have asked for more care to 
be paid to his wishes, be It 
tempi or any other markings, 
nor for any conductor to enter 
more fully into toe spirit of 
his work. This was shown to 
immense effect in the Howmno. 
It is dominated by a wide leap- 
ing syncopated theme for the 
tenor soloist, repeated and then 
joined by the choir; the orches- 
tra adds its own pounding 
rhythm. ■ - 

Then, with a change of key, 
toe tenor once more dominates 
toe scats and, with choir and 
orchestra, builds up to a 
dramatic dimer, This really is 
soog and dance in one of toe 
most joyful musical hosannas 
known to me. Was it perhaps, 
not quite so dynamic, did it 
not explode in quite such a 
frenzy as I had heard in Lon- 
don in the reconlizig sessions? 
Maybe it was toe catoednd- 
like atmosphere which just 
took toe edge off this very con- 
temporary contribution to toe 
Requiem. 


And so we moved on to Pie 
Jesu and finally to Lux Aetema 
and Libera Me. The Requiem 
draws quietly to its dose. One 
more dramatic crash of toe 
percussion and foil organ and 
then just the unaccompanied 
treble voice singing that 
memorable phrase. Requiem 
Aetenum dona eis; Demme, et 
Lux — perpetua — perpetua 
— perp etna — p erpetaa — as it 
slowly dies away. 
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THE END OF THE MINERS’ STRIKE 


ECONOMIC IMPACT 


The cost might have been higher 


By Max Wilkinson, Economics Correspondent 


J UST BEFORE Christmas, 
Ministers were congratulat- 
ing each other with surprise 
and delight about the very 
small price which the country 
seemed to have paid for the 
miners' strike. 

Now, with interest rates at 
14 per cent and confidence in 
sterling badly jolted, their 
assessment is more subdued: 
although the cost might have 
been very much worse, it is 
conceded that the financial 
markets have exacted a heavier 
price than seemed likely last 
autumn. 

Anxiety about the oil price 
and the rising dollar may have 
triggered the sterling crisis, 
earlier this year, but it seems 
fairly dear that the effects of 
the miners' strike played an 
important part 
The strike contributed to a 
genera] faltering of confidence 
in two main ways: first it added 
about £2{bn to the Public 
Sector Borrowing Require- 
ment for the current financial 
year, and was therefore the 
main cause of the overshoot 
which Mr Lawson will be an- 
nouncing on March 19 in his 
Budget. Some estimates put 
the cost as high as £3bn. 

Second, the extra imports of 
oil, needed in power stations 
instead of coal, have worsened 
the current account of the 
balance of payments by per- 
haps £2j bn to £3 bn in the 
1984-85 financial year. 

In simple terms, this means 
that the Government has fin- 
anced the cost of the strike 


through extra borrowing and 
through a worsened trade bal- 
ance. As a result- sterling 
has been pushed lower than it 
would otherwise have gone. 

The Treasury’s rule of thumb 
suggests that extra borrowing 
of £2}bn may have raised in- 
terest rates by around 1 per- 
centage point compared with the 
level they would otherwise have 
reached. This is not enough by 
itself to explain the rise in base, 
rates from 9} per cent at the. 
turn of the year to the present 
14 per cent 

But given the volatile state- 
of the financial markets, it may 
be -that this extra pressure on 
the 'Government's . finances 
helped to tip the balance against 
sterling, and was an important 
contributor to the tightening of 
financial policy which followed. 

Who will bear this cost? In 
the first instance, all borrowers 
including anyone with a mort- 
gage, will suffer higher interest 
payments than would otherwise 
have been the case, but people 
wanting to save money obvi- 
ously benefit 

On a slightly longer timescale, 
the conjunction of higher 
interest rates with lower sterling 
is likely to depress economic 
activity slightly, especially if 
the upward pressure on prices 
resulting from the lower ex- 
change rate causes the Govern- 
ment to run a tighter domestic 
fiscal and monetary policy than 
it would otherwise have done. 

The main cost of the -miners’ 
strike may therefore turn out 



Electricity Industry 1,199 


Social Security 49 

British Steel 198 

Police CoStS (N*t of tax) 198 
Lost Income Tax 290 


Coal Industry ' 1,091 


Savo«i WHOM A COATES 


to fall on the unemployed, to 
the extent that increased finan- 
cial pressures have prevented 
the Government from follow- 
ing the slightly more expansion- 
ary policy which it favoured 
before Christmas. A more im- 
mediate cost will appear in the 
Budget on March 19. when tax 
cuts are likely to be consider- 
ably less generous than had 
been planned. 

■There will also be a continu- 
ing cost to taxpayers of around 
£250m a year in. extra debt 
servicing. This is the equivalent 
of l per centage point on cor- 
poration tax or a rise of 1 per 
cent in all income tax allowances 


ar' 1 thresholds^ 

The cost of the strike reflected 
«r.h.w,iy tne need to ■ substitute 
expansive oil for coal as a fuel 
in power stations. This was off- 
set partly by the reduced wage 
bill for miners and reduced in- 
vestment in the coal industry. 
Extra policing and social 
security . costs, however, added 
to the nation's bill. 

A year ago; before the strike 
started, coal was being burned 
in UK power stations at the rate 
of just over 10m tonnes a month, 
with the oil burn at only the 
equivalent of 800,000 tonnes of 
coal- per month. In October the 
coal burn was 8.5m tonnes, with 


.oil consumption pushed up to 
just over 4m tonnes of coal 
equivalent 

Since the strike began total 
coal stocks have fallen from 23m 
tonnes (in March 1984), to a 
current estimate of 12 jm tonnes. 
So, at £42 a tonne, the consump- 
tion of stocks during the strike 
represents about £420m. 

This is part of the ** cushion " 
that the taxpayer has already 
financed through the pre-strike 
subsidies which enabled the coal 
industry to produce more than 
it could sell. At the start of 
the strike, the “ saving ’’ from 
consumption of coal -stoats -more 
than offset the extra cost of oiL 


But as oil consumption rose 
and the price of oil also In- 
creased in sterling terms, so 
did the cost to the electricity in- 
dustry. • 

!»., .avyn Davies, chief econo- 
mist at the broker Simon and 
Coates, estimates that the cash 
cost to the electricity industry 
rose from about £126m per 
month in August to nearly 
£275m per month by January, 
although it has fallen back since 
then. 

Up to the end of February he 
puts the total cash cost to the 
electricity industry after allow- 
r ~ the "m-down in- stocks 
at about £L2bn.‘ - Extra Coal. 


Board losses are put at 
with the cost of 

policing costs. e ;f”^ SS S ci |i 
British Steel and extra s«*« * 
security payment costs put a 
further £730m, giving a total 

C °In terms^of national 
the coal strike is officiajly esti- 
mated to have reduced Gross 
Domestic Product by 1 to 
per cent in 1984, but thisL5 
mainly confined to miners and 
their communities, 
the loss of coal production and 
the reduction in miners’ spend- 
ing power. 

Most economists bel»ey e that 
much of this loss to output will 
be made up this year as coal 
production and investment gets 
back into gear. However, at tne 
end of it alU Britain’s national 
income will be permanently 
lower than it would have been 
without the strike. 

Moreover, some of the British 
coal industry's market may have 
been lost for good. As Mr 
Christopher Johnson, chief eco- 
nomist for Lloyds Bank, points 
out higher oil prices in recent 
years had stimulated some rela- 
tive switch in demand from oil 
to coal. 

Up to the beginning of the 
strike, coal was maintaining its 
36 per cent share of a falling 
energy market while oil was 
losing its share. It may be that 
companies considering a switch 
from oil to coal will hesitate 
after the strike, or con- 
sider using imported coal. 

In 1983 net exports of coal 


were 2.2m tonnes, compared: 
with net imports of about 7m 
last year. import* 

5.2m tonnes in 1983 to an esti- 
mated 10m last year. Any 
uermanent loss of export mar- 
kets will not only affect the 
coal industry hut wilT be a 
continuing weight on the. bal- 
ance of payments. ■ ■ 

However, when all these costs 
are added up, the Government 
will set them against the cost 
of not having fought the miners 
or of giving in to them on the 
issue of pit closures. The 
arithmetic, no doubt, is highly 
subjective. However, the £2bn 
to £2djbn cost of the strike has 
to be set against the coal in r 
dustry’s -annual losses of XUbn 
<in 1983-84). to a large extent 
the result of digging up . coal 
at a cost which made it im- 
possible to sell. 

In Financial terms the strike 
could pay . for itself within, a 
few years if, as a result, 
severely loss-making pits can 
be closed and miners’ pay grows 
more in line with the average 
for other workers. 

But for the Government the 
defeat of the miners' union will 
have much deeper significance. 
It will be seen as a major step . 
towards loosening the trade 
unions’ repressive grip on the 
workings of a free market 
economy. 

This is why Mr Nigel Lawson, 
the Chancellor, suggested in the 
Commons before Christmas that 
winning the strike could be 
worth every penny it cost 


TUC 


Unions facing 
a credibility gap 



BY PHIUP BASSETT, LABOUR CORRESPONDENT 


M THIS STRIKE hasn’t been 
about pit closures,’’ says Dr Kim 
Howells, National Union of 
Mineworkers* research officer 
for South Wales. "This strike 
has been about taking on the 
organised British labour move- 
ment — and smashing it" 

If that’s right, then at least 
on the surface, Britain’s Unions. 
look remarkably composed: one 
of the extraordinary points 
about this extraordinary dispute 
is that after 12 months of bitter 
strike, carrying with it constant 


potential for union division, the 
TUC General Council last week 
was unanimous on It. 

Partly this is due to some 
classy and classic TUC footwork, 
carefully, cautiously and cease- 
lessly picking its way through 
the landmines of the strike's 
history of negotiating shrapnel 
towards a settlement Even 
though — perhaps, In a sense, be- 
cause — it didn’t stick with the 
NUN’S leadership, this has been 
vital for the unions generally. 

Valuable for the unions 
though this has been, it’s both 
recent and essentially rehabQi- 
tatory. Mostly the reason for 
the General Council's un- 
animity is the knowledge of the 
hollowness of the TUC’s posi-' 
tfon: the tacit acceptance of the 
enormous credibility gap 
between rhetoric and action 
which the strike has thrown up. 

"Can you deliver?" was the 
basic question hammered home 
by Mr Willis’s predecessor, Mr 
Len Murray, before his retire- 
ment during the course of the 
strike. The unions did not fail 
completely — vital to the strik- 
ing miners, there were constant 
collections of food and money 
by union activists otherwise 
robbed of a role. And some — 
few, but some — unions did take 
Physical action. "My members 
have been tremendous,” says 
Mr Jimmy Knapp, general 
secretary of the National Union 
of Rallwaymen, which blaclred 
coal movements throughout the 
strike. 

Mostly, though, the unions did 
fail: the glaring gap was best 
encapsulated by the TV news 
footage of lorry drivers thunder- 
ing through Welsh miners’ 
picket tines immediately after 
their own union leaders had yet 
again been pledging total sup- 
port for the miners. 

This gap may simply be a 
problem for union leaders, 
rather than union members, for 
whom — - as the opinion polls 
show— the strike grew to be a 
boring irrelevance. 

Yet the gap is real, and basic: 
the strike has . cast serious 
doubts on the unions’ raison 
d’etre — their representativeness. 
Left and Right now agree that 
searching, critical self-examina- 
tion is now both inevitable and 
necessary for the union move- 
ment. 

Initially, this will take the 
form of bitter recrimination^— 
led. all sides believe, by Mr 
Arthur Scargzll, the miners’ 
president, riding the torrents of 
vitriol which will be spat out 
by the union activists for whom 
the miners’ strike was an 
apotheosis, its ending a dream 
shattered. 

Militant union branches have 
already begun to table con- 
ference resolutions attacking 
the TUC's “sell-out" of the 
miners: the crucial question for 
the unions is whether they can 
get beyond that to assess 
properly the strike’s lessons. 


and learn from them. 

The emerging strategies are 
different. -With the: looming 
prospect of ballots on unions’ 
political funds, for which the 
Left regard stability in the 
labour movement as essential, 
the response to the- strike by 
such Hard-Left, but realistic, 
bodies 'as the TGWtJ executive 
wSU- be important.- If. it, 'and 
other Left leaderships -such as 
the NUR and the' public ‘employ- 
ees NUPE, can steer away from 
sectionalised bitterness and re- 
assess positively their relation- 
ship with their members, the 
outcome of the miners’ strike 
may not be such a disaster as it 
now seems. 

Right-wingers are sceptical 
that the Left will be so construc- 
tive. Instead, some are talking 
about the strike's outcome now 
revitalising the near-dormant 
TUC Strategy initiative of last 
year, looking actively at better 
union organisation, more co- 
ordinated thinking about re- 
cruitment and more representa- 
tive union democracy. They are 
drawing comfort from the 
gradual process of change at 
local level, unaffected by the 
strike. “ Unions are complying 
with the law," said' one general 
secretary “ and when they have, 
it doesn't seem to have done 
them any particular harm." 

What, then, are likely to be 
the main effects of the strike 
on the unions? So far, they 
seem to be four-fold: 

• Militant trade unionism. 
"The failure of Scargillism 
must have a far-reaching 
effect." says Mr John Lyons, - 
of the Engineers’ and Man- 
agers' Association. " It means . 
that the option of militant 
industrial action to change 
Government policies must now 
be closed.” 

• Industrial action. Some 
union leaders argue that now 
is precisely the time to push 
on with pay and other claims 
because the Government, 
though victorious, will not want 
more union trouble. But many 
others think the impact of the 
miners 1 strike has cowed 
unions’ readiness to fight 

• Backing disputes. The 
refusal of union members to 
support the miners gives fur- 
ther credence to the growing 
feeling in the. .TUC that 
disputes should be assessed 
closely on . their merits before 
support is given: the TUC, and 
unions generally, should- only 
back winners. 

• Ballots. All sides now accept 
that the lack of a ballot had a 
telling impact on . the strike. 
That is true even op the left, 
for all the bluster during the 
dispute. Mr Gavin Laird, general 
secretary of- the engineering 
workers’ AUEW, sees this as 
central: “ Trade union -leaders 
now cannot. ignore their mem- 
bers. They must carry them 
with them. And that means we 
have to consult them more 
effectively, 

“The militants and the 
wreckers put everything they 
bad into it,” says Mr Tom King, 
Employment Secretary, review- 
ing the strike. Arguing that 
“ the workers of thin country 
are no longer prepared to be 










AND FIGURES 


Trying to resolve the battle of statistics 


BY DAVID GOODHART, LABOUR STAFF 


LIES, damned lies and NGB/ 
NUM statistics. Hie arguments 
in the past few weeks and 
months over “ new faces ” have 
been just the most pu biased 
statistical wrangle of the dis- 
pute. 

But it is a measure of the 
philosophical division between 
the combatants that almost 
every figure produced by one 
side — the relative cost of 
British coal, for example— is 
disputed by the other. 

The complex problem of sum- 
ming up the economic cost of 
the dispute will be a particular 
battleground for years to come. 
Present estimates range from a 
qualified £2bn from the 
Treasury (based on the assump- 
tion that the strike would end 
on December 31, 1984) to 
"approaching £7bn " from Mr 
ScargilL 

But there remains a body of 
relatively “hard” facts arising 


from the strike. First, the coal 
industry itself: 

• Coal: Total deep-mined ton- 
nage lost since the overtime 
ban began in November 1983 is 
78.15m. The last deep-mined 
total for an ordinary year was 
104.7m tonnes in 1982-83. 

Lost output for 1984-85— the 
year the NCB was looking for 
a cut of 4m tonnes — has been 
64395,000. During the last 
ordinary week’s work in Octo- 
ber 1983 total deep-mined out- 
put was 2.2m tonnes. The week 
ending February 22, it was 
756,000 tonnes. 

The NCB says that the NUM 
workforce has fallen from 
195,800 at the start of the strike 
to 186,064 now— a drop of 
nearly 5 per cent A total of 
5,751 have taken voluntary 
redundancy: 873 have retired 
for health reasons or died; 426 
have taken retirement and 
2,362 have gone for “other” 


reasons including sacking for 
criminal action. 

At the start of the strike 
there were 176 pits. There are 
now 174 due to the pre-planned 
closure of Crouton in Lanca- 
shire and Bear Park in the 
North-east. But the coal board 
estimates it has lost 60 coal 
faces because of the strike — 
the equivalent of about 20 pits. 

Of the 490 working faces at 
the start of the strike 38 have 
been lost— 12 in Scotland; 10 
in South Wales; four in Don- 
caster; three in both North 
Derbyshire and the South Mid- 
lands; two each in the North- 
ast and North Yorkshire and 
one each in Barnsley and 
Western area. 

Twenty-two salvage faces 
have been lost, 10 in Scotland; 
five in Barnsley; four in the 
North-east; and one each in 
Doncaster, North Yorkshire and 
north Derbyshire. The industry 


does replace half its faces in an 
ordinary year anyway and the 
board concedes that some of the 
faces may be approachable 
from a different angle. How- 
ever, it also estimates that 
nearly £100m of equipment has 
been lost and says that another 
18 faces are causing serious 
concern. 


• NUM: For a day or two last 
March when a number of 
Nottinghamshire pits stopped 
work the total number of miners 
on strike may have topped 
150,000. But it soon fell back to 
about 140,000 and by November 
it bad fallen to closer to 130,000. 
According to the NCB, there 
are now 96.000 miners, or 52 per 
cent, working. 

It is Impossible to calculate 
how much the NUM centrally 
has spent on prosecuting the 
dispute. The costs of sequestra- 
tion alone now stand at 
£300,000. The striking areas 


have spent varying amounts. 

Yorkshire — the largest and 
richest area — has spent about 
£3m, less than half its total 
funds. North Derbyshire, how- 
ever, has spent about £2m which 
is about two-thirds of its pre- 
strike funds. 

• Backing: The total financial 
backing for the strikers from 
other British unions, foreign 
unions, the Labour Party and 
Individuals is also impossible to 
calculate accurately. At the end 
of the summer it was estimated 
that British unions, locally and 
nationally, had loaned or given 
£5m. That has probably risen 
to about £7m. 


# Social Security: As in most 
strikes, however, the main 
financial prop for strikers has 
come from the DHSS. The 
Government has so far paid out 
nearly £33m in supplementary 
benefit to strikers' families. 
The North-East (including 


Yorkshire) has taken £20.56m; 
Wales £4.93ra; the Midlands 
£4 .53m; Scotland £ 1.55m; the 
North-West £713.000; and the 
South (Kent) £665.000. 

The total number of miners’ 
families in receipt of benefit at 
some time in the dispute has 
been 48391. 

• Police: The total number of 
deployments of police officers 
under mutual aid provisio ns 
stands at about 1.5m. Officers 
from all 43 forces have been in- 
volved with the highest num- 
ber in any one week (during 
the Orgreave dashes) standing 
at 8,100. The average number 
deployed each week has been 
about 5,300. 

• Courts: 9.778 arrests have 
been made of whom about 90 
P* r cent have been miners— 
and t.78S people have been 
charged. Of the 5329 cases 

there have been 
3,990 convictions and 1,339 ac- 
quittals. 


THE USE OF THE LAW 


A string of court rulings for future disputes 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


used as conscripts,” Mr King 
says: "I hope the -trade union 


movement will now finally rid 
itself of the militant cancer and 
win back its members' loyalty — 
by properly representing their 
interests.” 


THE unprecedented involve- 
ment of the law in the miners’ 
strike is likely to have pro- 
found consequences for future 
industrial . disputes and for 
-trade union democracy. 

* A series of High Court rul- 
ings laid down legal limits for 
-picketing and established the 
personal liability of union 
leaders for actions taken in the 
union’s name. 

' Working miners demonstrated 
that It was' possible for indi- 
vidual union members to take 
on and defeat a mighty union 
in the courts. 

A network of — mainly provin- 
cial — solicitors, sprang up, to 
advise on, plan and co-ordinate 
legal action on behalf of work- 
ing miners, with back-up of a 
group of Loudon barristers spe- 
lling in labour law. contract 
-and trust litigation. 

For the first time judicial 
weight was given to the Depart- 
ment of Employment’s guide- 
line limiting to six the number 
of pickets at any workplace and 
mass picketing was banned on 


the ground that It was, by its 
very nature, intimidatory and 
therefore unlawful. . 

Other rulings- on picketing 
were: 


• There is no legitimate dis- 
tinction between ' "so-called 


pickets" at the gates and “so- 
called demonstrators” in the 
background. 

• The right to picket is no more 
tme the general right that 
everyone has to do what he or 
she wants — if it can be done 
without infringing the rights of 
others. 

• Those organising picketing 

have a legal duty to see that 
there is no violence or threat 
of violence, and that the use. of 
abusive or threatening language 
by pickets does not get out of 
band. ■ 

• Har assment by pickets of 
people crossing picket lines, in 
the form of abuse, threats or 
other forms of intimidation. » 
a civil law offence. 

• Area unions are legally res- 
ponsible for picketing organised 
by their lodges or branches. 


• While the organisation of 
secondary picketing would not 
necessarily be outside a union’s 
legal powers, the organisation 
of mass secondary picketing 
would be, because it would be 
bound to lead to criminal 
offences. 


• Officers who sanction unlaw- 
ful use of union funds can be 
made personally liable to reim- 
burse the union. 


On the rights of union mem- 
bers the courts held: 

• Union rules create a con- 
tract between the union and Its 
members; if either side breaks 
the rules the other is entitled 
to allege unlawfulness and seek 
a remedy in the courts. 

• A union memDer is legally 
entitled to insist that his union’s' 
funds are used exclusively to 
further the union's constitu- 
tional- objects, and to sue to 
stop the union acting beyond 
Its legal powers. 

Union members can get 
“ right to work ’’ injunctions 
against their union if called on 
to take part in industrial action 
instigated in breach of union 
rules. 

On the powers and liability 
of union officers: 


• A misapplication of funds 
cannot be ratified by a majority 
of union members, no matter 
how large. 

• Union trustees can be re- 
moved from office if it can be 
shown that they are " not fit and 
proper persons ” to have control 
of a union's funds. 

• A union cannot, before the 
event, resolve to pay fines im- 
posed on its members for 
offences committed during an 
industrial dispute, though it 
can consider individual cases on 
their merits. 

A notable feature of the 
stream of legal actions against 
the national union, area unions 
and national and area officers, 
was the fact that It was not to 
the Conservative Government's 
new labour laws that the work- 
ing miners turned in search of 
legal weapons to use against 
leaders they believed were act- 
ing not only in breach of the 


law biit also contrary to the 
NUM’s own roles. 

.Thanks to the ingenuity of 
their legal advisers they in- 
voked the laws of contract and 
trust, and alleged a variety of 
civil law torts which, apart 
from their legal efficacy, de- 
prived their opponents of a 
Tory laws ” rallying nan 
One aspect of the law that 
suffered a serious blow as a 
result of the miner’s strike was 
the sequestration process, pre- 
viously regarded, with some 
justification, as a sure way of 
bringing a recalcitrant onion to 
its knees. 

, Th ® decision of the NUM, 
shrewdly anticipating an even- 
tual sequestration order against 
1 r scnd abroad nearly £9m 
of its assets, presented the 

SESEST*"" 1, parlner s in 

city chartered accountants Price 
Waterhouse — with new and not 
easily surmountable problems 
The real risk that foreigri 
banks and courts might prove 
reluctant to hand over union 
funds to the sequestrators, led 
to the arrival on the scene of 


a novel legal creation. 
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T 'HE GOVERNMENT has 
'now purged the traumas of 
'the 1972 and 1974 miners* 
strikes. For all the public 
denials of crowing or gloating, 
Mrs Thatcher and her col- 
leagues will regard the outcome 
as a major victory. 

The defeat of the NUM is 
the clearest indication so far 
of the weakened position of the 
trade unions compared with the 
1960s and 1970s. After all, Mr 
S cargill talked a year ago about 
rolling back the frontiers of 
Thatcherism. But if the miners, 
the tradtlonal vanguard of the 
labour movement, fail, who else 
can succeed? 

The Government will draw 
two main .lessons: first, that 
it can press ahead with the 
closure of uneconomic pits, 
almost certainly made easier by 
a flood of applications for volun- 
tary redundancies; and second, 
the balance of industrial power 
has been shifted, so that further 
changes he introduced to re- 
move rigidities in the labour 
market 

Yet the outcome of the dispute 
looked anything but certain a 
year ago. After the downfall 
of the Heath administration, a 
miners’ strike was regarded as 
the major industrial challenge 
for the Thatcher Government 
Would ministers remain firm in 
face of possible power black- 
outs ? 

The Tories examined various 
contingency plans even before 
the 1979 election and this work 
continued afterwards. In early 
1981 the Government was not 
ready and so backed down over 
pit closures in face of a threa- 
tened strike. But by late 1983 
coal stocks were high, co-ordina- 
tion of police planning had been 
stepped up and Mr Ian Mac- 
Gregor had been 1 installed as 
National Coal Board chairman. 

Ministers were, therefore, pre- 
pared for what many of them 
regarded as an inevitable battle 
following the election of Mr 
Scargill as NUM president. So 


if there is no eviOrnce that 
ministers deliberately provoked 
the strike over the closure of 
the Cortonwood pit, as the NUM 
alleges, the Government was 
certainly ready if the NUM 
wanted a struggle. 

At first, the G ove r nm ent’s 
touch seemed uncertain. The 
inept public performances by 
Mr MacGregor during the 
spring and summer worried 
Ministers and Tory MPs who 
felt that he was alternating be- 
tween t vjghness and making un- 
acceptable concessions. 

All tins produced tensions on 
the Government side — not only 
within the National Coal Board 
management but also between 
Mr Peter Walker, the Energy 
Secretary, and some of Mrs 
Thatcher’s freelance advisers 
such as Mr Gordon Reece and 
Mr David Bart, who were also 
in touch, with Mr MacGregor. 
Many Ministers were worried 
by Mrs Thatcher’s reference in 
late July to the violent methods 
of some striking miners as the 
“ enemy within.” 

Yet any differences over the 
handling of the dispute which 
might have developed within 
the Cabinet were soon ended by 
the NUM’s own tactics. The 
leadership’s refusal, or ina- 
bility, to halt violent pocketing 
and the NUM’s failure to ac- 
cept the deals offered in the 
early amainm brought Ministers 
together. 

The ambiguities then, disap- 
peared and the strike became 
a cl ear cut matter of resisting an 
undemocratic and unreasonable 
challenge. Above all. by the 
autumn. Ministers were sure 
that they could not lose. This 
confidence was reinforced 
by two highly successful public 
relations moves— first the em- 
ergence of Mr Walker as the 
main Government spokesman 
and, secondly, the replacement 
of Mr MacGregor by Mr Michael 
Eaton as the main voice of the 
National Coal Board. 

The late autumn also marked 
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THE POLITICAL IMPACT 


Thatcher purges the 
traumas of the past 


By Peter Riddell, Political Editor 


a wider turning point It was 
then, paradoxically, that the 
strike began to end for moat 
voters. First, it was in Novem- 
ber that the number of miners 
returning to work began to rise 
sharply. This convinced all but 
the diehards that the NUM had 
lost its battle. Secondly, the 
previous nightly television 
reports of mass, violent picket- 
ing largely ceased. It was. 


after all, on television, that the 
strike existed for most of the 
public, given the isolation of 
mining communities and the 
absence of power cuts. 

In the past three months the 
strike has appeared mainly a 
long-drawn-out saga of return- 
to-work figures (like body 
counts in the Vietnam war) and 
a familiar cast going in aT> d 
out of meetings. 


In short, the outcome has 
looked inevitable. It has no 
longer been necessary for 
voters to rally - behind the 
Government because of a 
violent challenge to law and 
order. Instead, other concerns 
have become more pressing, 
such as the rows over student 
grants, increased water charges 
and the rise in mortgage rates. 

Unlike the Falkland® war. 


the defeat of the NUM leader- 
ship may therefore have 
coincided with a decline - in 
support for the Government as 
voters’ minds torn elsewhere. 
The opinion polls point both 
to a weakening in backing for 
the Tories which started in the 
late autumn and to a significant 
minority Warning the Govern- 
ment for prolonging the strike 
and i m - wn riwg • divisions in 


Britain. The most recent polls 
have produced ' widely diver- 
gent results — Labour support . 
between 32 and 40 pet cent, 
the Alliance between 19 and 
3IJ per cent and the Tories 
between 35 and 38 per cen t . 
But the general impression Is 
of increasing fluidity. 

For Labour, or any rate the 
.parliamentary leadership, the. 

. strike has been a major setback. 
The dispute has opeped up argu- 
ments about whether the par- 
parliamentary route is the only 
method seeming democratic 
change, as Mr Neil Kinnock has 
said, or whether industrial dis- 
ruption and confrontation offer 
a more direct way of challeng- 
ing the Government. 

- Mr Kinnock has been, in the 
-near impossible position, for -a 
miner's ten representing- a 
-South Wales minim:, con-, 
stituency of trying to reconcile 
these differences. He has been 
criticised both for not support- 
ing the miners enough and for 
not hiznself suffi- 

ciently from. Mr ScargOL The 
result, was not only a halt to 
Labour’s electoral recovery 
(which may now have resumed) 
but also a sharp decline in Mr 
Klnnock’s own rating as- party 
leader. •; 

The danger for Labour now 
is whether there will be a 
period of recrimination over 
who was to blame— -which 
could give constituency activists 
a field day in . attacking the. 
leadership. - The . argument - 
could become' -tied up- with- -a 
parallel .debate about '-whether 
rate-capped local ■ authorities 
should defy the law. Yet 
Labour optimists, of which 
there are not many, believe that 
the end of the strike could force 
the advocates of confrontation 
to rethink their approach. 

The SDP/Xiberal -Alliance 
has succeeded in not being 
. squeezed by the strike, as it was 
by tite Falklands war. Despite 
iHifmawifi of - emphasis . over 
.the Government's tactics 
■ between DrDavid Owen and Mr 


David Steel, the Alliance has 
both distanced itself from the 
NUM leadership by identifying 
strongly with the working 
miners and criticised the 
Government for insensitivity in 
falling to do enough to offer 
alternative employment where 
pits have to dose. According to 
most opinion polls the Alliance 
has been the main beneficiary 
of the decline In Tory support. 

Within the Government, the 
strike ha s 'underlined .Mm 
Thatcher's dominance. The out- 
come win be seen by her as a 
confirmation of her conviction 
style of politics and her unwill- 
ingness to compromise.. Ironic- 
ally, - the dispute has . also 
produced a revival in the for- 
tunes of the last remaining 
“ wet” dissident Sn the Cabinet, 
Mr Walker. He has -had a good 
strike, standing firmly along- 
side Mrs Thatcher (whatever 
. reservations he may have about 
some ef her advisers) and 
delighting Tory MPs with his 
robust attacks on Mr Scargill 
-and -the. Labour Left Instead of 
looking an (isolated figure In the 
Cabinet, he is now indispensable 
— though he is still distrusted 
by many of Mrs Thatcher’s dose 
supporters. 

; The end of the strike may 
highlight differences between 
Mr Walker and Mr Nigel 
Lawson, the Chancellor, over 
policy towards the ener/y 
industries — about bow far 
electricity prices should be 
raised to pay for the continuing 
costs of. the dispute (several 
hundred - tnnrinn . pounds of 
which ere likely to .spill over 
into the 2885-86 financial year). 

Some Ministers, from Lord 
Whitelaw’s wing of the. party, 
may also argue that now is the 
tinM» to show magnanimity, mot 
to humiliate the miners and the 
trade unions^ thus risking deep 
and lasting hostility, but instead 
to open up a dialogue with the 
TUG. -However, Mrs Thatcher 
has always found it difficult to 
change gear, especially after a 
victory. ,-. 


NUM 


It’s even harder 
times ahead 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 


STRATEGICALLY, the point 
for the National Union of Mine- 
workers returning to work with- 
out an agreement is clear, and 
simple — though no less 
anguished for that: either go 
back together, with dignity, or 
watch the union tell apart. 

Immediately, it will succeed. 
Miners who have stayed oat for 
so long will march bade 
together, under their banners, in 
concert But what then? Appal- 
ling though the thought is for 
them, after a year of terrible 
suffering and deprivation, in an 
important sense the tough times 
now start, not stop. 

For those in pits deemed by 
the National Coal Board to be 
uneconomic, the prospect now 
looms in reality of everything 
they have fought against: 
closure of their colliery, the loss 
of their jobs there, the collapse 
of their community. 

Before that, they and other 
miners in pits not facing closure 
will have to deal, from the 
weakest of all possible positions, 
with local management deter- 
mined not just to see the NCR's 
overall programme about 
streamlining the industry put 
into effect, bat to keep control 
of those real and important pit- 
level gains the strike has 
allowed them to secure: rolling 
back outmoded working prac- 
tices, splitting up the union 
militants, practising the right to 
manage. 

They face fractured, possibly 
irreparable, relations with men 
with whom they were dose. 
Working or striking in the dis- 
pute, the distinction will stick. 
Scores have to be settled, not 
just with the NCB. 

Finally, the hardship of the 
strike will wear on. First pay 
packets may well be spent In 
gloomy but relieved celebration 
that the strike is over; after 
that the debts — to building 
societies, banks, electricity, gas 
and water utilities, rates depart- 
ments, hire companies, loan 
firms — will have to be met 

Not quite everything is nega- 
tive. Throughout the strike, 
miners and their families — 
striking or not — have paid 
testimony to its drawing them 
together. The alt ernat ive wel- 
fare system constructed in 
adversity, principally by miners’ 
wives and girlfriends, may no 
longer have to cook soup every 
day, but its collectivist attitude 
will not easily be displaced. 

Left-wingers in the NUM are 
trying to be positive. “Its a 
setback,” says one. “But look 
back to 1926— think how quickly 
the trade union movement re- 
grouped after that.” Led as ever 
by the union's president, Mr 
Arthur Scargill, the NUM left 
already see the process of the 
strike as its achievement: the 
means of it— preventing the 
Immediate implementation of 
the NCB's pit closure pro- 
gramme, saving the five named 
pits from being shut down 
straight away— as being as im- 
portant as the ends. 

Maybe no; but behind the 
rhetoric being deployed to try 
to lift morale lies the bitterness 
of the strike’s end. “Arthur’s 
the only man I know who can 
turn mA make a humiliating 
defeat seem like victory,” says 
one miners’ leader. “It’s brave 
and we need to do it. But as far 
as T m concerned it can’t dis- 
guise that it’s an out-and-out- 
defeat." 

Hard for the strike’s most 
active supporters not to feel 
that; harder still for them to 
bear the thought that the in- 
ternal division in the union — 


“split from top to bottom” Mr 
Peter Walker, Energy Secre- 
tary, and Mr Neil Kinnodc, 
Labour lender, agree — may 
have been primarily respon- 
sible. 

“The NUM’s in a mess," says 
one senior NCB official. Not 
everywhere: though the gaps 
between the national union 
prosecuting the strike and work- 
ing areas such as Nottingham- 
shire are huge, in areas such as 
Yorkshire the strike has prob- 
ably drawn NUM members 
■closer to their union — though- 
whether that relationship will 
survive the strike’s end is more 
difficult to determine. 

Aside from pit-level feelings 
of revenge and retribution, 
three forces seem likely to 
maintain the divisions in the 
union: 

• NUM leadership. Much will 
depend on whether the NUM 
presses ahead with explusions 
against miners who have broken 
ranks under Rule 51, imple- 
mented daring the strike, set- 
ting up a “Star Chamber” 
examination of conduct; how 
far the union leaders are pre- 
pared to push this is not yet 
clear. Secondly, the leader- 
ship’s proposals for restructur- 
ing the union, reducing the 
representation on the NUM ex- 
ecutive of the smaller and 
right-wing areas in what they 
see as a left-led drive to cen- 
tralise and control the union, 
are still on the table. 

• Nottinghamshire. The run- 
ning sore in Mr Scargtil's side, 
Notts’ relationship to the 
national union is now cirtical. 
Last weekend, in a surprise 
move, Mr Scargill met the pro- 
working miner leaders of the 
area, asking them to drop their 
rule changes polling away from 
the NUM if no action was taken 
Immediately under Rule 51; be 
got a cool answer. 

After a struggle by the area's 
working leaders to contain its 
pressure against the NUM's 
national 15-month overtime ban 
has exploded into a formal 
withdrawal from it. Prostrike 
area leaders like Mr Henry 
Richardson, suspended general 
secretary, now seem certain to 
go whatever happens. At pre- 
sent, the likelihood seems just 
about that Notts will remain in 
the national union, keeping in 
those other areas which might 
follow it out 

• Working miners' committees. 
They gave courage and coher- 
ence to those wanting to return 
to work. Though there are now 
divisions within their ranks, 
their organisation and finances 
are strong, and their effective- 
ness— particularly in the courts 
—now has its own momentum. 

Mr Scargill himself is now 
their main aim— -the idea behind 
their latest legal action, halting 
the executive elections, is 
eventually his removal. 

Mr Scargill is now overtly 
losing support in the wider 
union movement. “ Everyone 
knew that the miners had a good 
case— end hoped they’d win,” 
says one left-wing union official. 
“But no-one sees Scargill as a 
man of judgment: the NUM 
threw away positive gains." 

Mr Scargill is resilient, and 
Clever — but the pressures are 
on. Focusing on him the divi- 
sions likely to wrack the union 
for the foreseeable future, one 
leading working miner said: “ I 
don’t think that the NUM will 
ever function again as an entire 
oreanisatlon unless Scargill 
goes.” The battle may be an. 
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THE POLICE 


Fierce passions on both sides 


BY DAVID BRMDLE, LABOUR STAFF 


THE ROBUST policing of the 
miners strike has aroused 
enormous passions. To its 
critics, it was the core of the 
Government's strategy to 
crash the strike; to its advo- 
cates it held the line against 
mob role. 

As Mr Charles McLachlap, 
the Chief Constable of Not- 
tinghamshire and administra- 
tor of the National police 
deployment operation, said 
daring a typically Ui -tempered 
televised debate: “We had an 
invading army in North Not- 
tinghamshire who were 
absolutely determined to stop 
people’s civil rights.” 

It is this premise, right or 
wrong, which was used to 
justify what was r according to 
the National Council for GvH 
Liberties, the biggest and 
most sustained mobilisation 
of police since the General 
Strike and the first real test 
of police training in riot 
patrol since the inner city 
disturbances of 198L 

The issues fall into three 
categories: the use of the 
police National Reporting 
Centre (NRC) to deploy 
resources; the nature of the 
policing; and the Impact on 
flip relationsbin between local 
police authorities and Chief 
Constables. 

the NRC, set op In 1972 In 
the wake of the failure to 
deal with miners* mass picket- 
ing at Saltley, maintains de- 
tails of the availability of 
police resources throughout 
England and Wales at times 
of emergency. When in opera- 
tion. at New Scotland Yard. 
It is administered by the 
President of the Association 
of Chief Police Officers— Mr 
Mrijfhian since last Septem- 
ber and before him. Hr David 
Hall, the Humberside Chief 
Constable, who activated the 
centra, last March, when 
pickets began flooding into 
the working coal fields. 

At any one time daring 


the dispute, the NRC has de- 
ployed op to 8,009 officers 
from the police support unit 
of 43 forces, Notts has re- 
ceived assistance in this yny 
from 37 other forces. Sooth 
Yorkshire some 39. Without 
question, the operation has 
been the most ambitious 
undertaken by the centre, and 
has, for the first time, in- 
volved every force in England 
and Wales. 

Critics say that the NRC 
undermines the autonomy of 
local constabularies and that, 
through It, the Home Secre- 
tary has effectively been nm- 


without a paramilitary riot 
squad akin to tbe FrenchCRS, 
critics contend that . the 
SpedaRyfrahied and equip- 
ped support unit are tanta- 
mount to having one. 

Further, there is c onc ern 
at the exte n si v e use ef road 
blocks to prevent pickets 
pickets reaching pits Hr 
MeLachlan estimates that 
164,508 premimed pickets 
were turned away from Notts 
In the first 27 weeks of the 
strike, at the deployment of 
large jwmbezs of police to 
shepherd .strike breakers to 
work (an estimated 1£00 


The argument over policing 
of the strike will go on 
for some time to come 


King a national police force 
during the dispute. Although 
it would seem reasonable to 
suspect a degree of central 
control, both Mr Hall and Mr 
HcLaehlan have repeatedly 
denied that the NRC is any- 
more than a c o nve ni ence for 
central administration for the 
traditional system of mutual 
aid among forces. 

As is argued in a newly 
published book of essays 
“Policing the Miners Strike” 
(Lawrence and Wlshart) tile 
prolonged NRC operation has 
probably been a blow to the 
autonomy of local forces but 
has fallen well short of under- 
mining their fiercely defended 
independence. 

The deployment of police 
support units by the NBC 
gives rise to the second area 
of debate; the nature ef the 
policing. While the Police 
Federation says that the suc- 
cess of the police operation 
proves that the UK can do 


officers escorted one man into " 
Gorton Wood pit. South York- 
shire, on one -occasion) and 
at the imposition of curfew- 
type hail conditions on men 
and women on remand. 

Allegations of violence by 
police are rife and are docu- 
mented — some on film — yot 
no officer has been charged 
with any offence. More than 
*60 complaints against the 
police are on file. The 
incidents of arrests are 
massively up on any pr ev ious 
industrial dispute, yet about 
half of all charges have re- 
lated to conduct likely to 
cum a breach of tbe peace 
under section 5 of the Public 
Order Act 1930. 

Unease at this is not 
r e s tri cted to those on tbe Left 
Tbe Pollee Federation says 
its membe r s - have been 
obliged to resort to “rigor- 
ous” e nf orcement of the 

criminal law, because of the 
major employers* failure to 


use civil law on picketing and, 
to the nseof archaic charges 
such as “besetting” because 
of shortcomings in public 
order legislation. 

The third area of debate 
centres on relations between 
police authorities and. their 
Chief Constables. Became of 
the u np re cede nted role of the 
NRG, some Labonr-centroUed 
authorities have felt that local 
accountability has — ' been 
undermined. This has led to 
dashes over the provision of 
information ' about deploy- 
ments and over funding; 

Policing 

Two authorities — Greater 
Manchester and Merseyside — 
censored their Chief Con- 
stables and South Yorkshire 
at one stage stepped paying- 
strike-related hills. Contrary 
to some expectations, how- 
ever, the dispute bas net been 
Labour authorities attempting 
to i n t e rve n e in deployment 
policy on a broad front. 
Where attempts were made to 
do so through budget control, 
the experience has done 
nothing -to clarify the pro- 
visions of the 196* PoUee Act 
on police authority powers 
and responsibilities^ ' 

The argument over policing 
of the miners strike wffl go 
on for some time to come. Hr 
Leon Briftan, tee Ms me 
Secretary, Is expected to order 
a review of Hi aspects of the 
police - operation and he has 
already indicated his interest 
in bolstering tee position of 
CMp f Constables 
action by their police authori- 
ties. 

However, the Police Feder- 
ation, may be- disappointed in . 
its hope for major ref o rm of 
PahUc Order legislation.- As 
Mr Britten .told t5>e C ons e r v e - 
ttve Party Conference last, 
autumn: “What we are faring 
is not, essentially, a problem 
of bw but A problem of 
order— that is :M enforriaar 
tbe law. -■ - 


The break with 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


FUTURE 


and •' Usual directors 


strategy of the National .Coal appointed or reapopinted are at 
Board has already been mapped the top. of their trees: where 
out in ‘board meeting over the they have a hoard member 
strike period, which have looked! responsible for that function — 
more to the rosy future than as personnel — they are clearly 
sighed over tee awful present, number two. 


Mr Ian MOcGregor, NCR chair- 
" and his colleagues have 
created in embryo an industry 
' which, in important ways, will 


• More direct control of tee 
mining labour force. Managers 
have made it plain they expect 
a tighter discipline, a better 


break with past practices: it will -work rate *nd less obstruction 


w in f nrm to the chairman's in- 
sistence that ' it must be a 


than before tee strike: the big- 
Restof their headaches after the 


business, not h mbtfoUth deter .'strike' will be: tee antagonism 

. Amvt Ca Ymvnf/ihAVi _• - 


’ -of stayed out to 

that nitSiliaf'^^SS 0 ^y tee : ■ I r ‘ n . v . /' ‘ 

Coal Industry (Nationalisation) 

; Act .of 1946, was that all the ' 
coal which could be produced 
would be used. 

The new philosophy Is that 
the' amount of coal produced 
must be dictated by the markets 
available. 

The old philosophy was fad- 
ing In tee early 1979s: tee oil 
• teock of 1973 gave it a new lease 
of life, and the 1974 Flan for 
Coal, with production' targets 
; rising steadily from 120m 
tonnes in the 1970s to SOQra 
tonnes by the end of tee cen- 
tury, set In concrete. 

The board officials developed 
into -a cross between civfl ser- 
vants, • apd industrial 

firefighters. Now, they are- to ‘ 
become executives, the kind of 
people that could just as well 
sell desk-top computers wt coaL 
- The s tru ct ur e underpinning 
this philosophy will conform to 
Mr MacGregor’s, guiding tenet 
. that the health of a business . 
depends on strong managerial 
leadership. 

This 

• Devolution of power. The Mr Michael Eaton, tee Coal 
directors and managers, will be Board's spokesman . 

told they must take over more. 
of the ' f unctions' white Ihe ' ' 

.centre have handled-- — Indus- tee end, and those who went 
trial relations, financial . and back early — though, some 
physical planning, some market- managers say they don’t 
ing. They wffi toe encouraged in -believe -this antagonism will 
this by Incentives: it' is pro- materialise. " 
posed that they win share from They may be helped, at first 
-tiie profits they make or the by moderates replacin g radicals 
losses they cut by cash bonuses, in branch leaderships. Managers 
O A slimming of 'the centre, “believe this witt happen — but 
Sincemahyof tlm functions win mostalsobelleve they wDlgaia 
be sent oat to tee coalfields, the 1 ;«t most only a two-year grace 
big Hobart House headquarters - period before the more deter- 
will be trimmed dowit -Mfrrtet- mined radicals' win re-election, 
log win still be done centrally,' in that time, they will try to 
since the overwfateningly domh greatly- increase the wort: rate, 
nant customer is- tee . Central -white meats . getting up tbw 
Elect ric ity Generating Board — amount 1 -of . times- coal ' cutting 
' but -"Operational -and -technical machines work on the face. 


■ JS&turany, . their V chairman 
looks to the TLS. for Inspiration. 
In the American mines, using 


Mir Michael Eaton, the Coal 
. Board’s spokesman . 


there benefit as well as the coal 


The cMefraecqtive:® office— ^e^Tte^cwi ^eanTtewS 
compose d of MX-KacGregnr and mamo a vear : 

M r Ja mes flopri ry yhalr- ayvar. . 

'man. — • 'wfiLtemahithe strong " Mr MacGregor wants ids men 
central control. It win no longer *° start rising to that kind of 
operate tioough tee netmakTof leveU with vnry high produo- 
mauagexlal ' committees which tivtty -be could . weS afford it 
Sir Derek Ezra,. chairman. -for But , the s urface,.. and other 
most of. the 1970s, developed to Underground ^ .workers, who 
consensual management, -would toe doing the same as now. 
The . centres of ^managerial would . not reap their time- 
power 'will thus be the -chief honoured -differential: .the key 
execu tiv e 1 * r ' - office; - - • the wrea worker* alone would get the key 
dlrpoftyrate;' T^;m^^p ^n^c , -bonuses,- . 


office. The other services win act 
. in support: 


That' presupposes-' an NUM 
prepared to show a- flexibility 


The board wOl be, as now, ir has never had -to contemplate 
dominated by -part-timers with and - -one that rims- directly 


their own business i n te r e s t s ~ counter - frj the ' leadership 

Mr MacGregor has, probably pcsv philosophy it has adopts over 

manently, broken the hegemony tfie past three years. It will 
of the long-serving mining probably- mean further, at least 
engineers who are^rewaided by. .tocaL struggles as managers seek 
board appointment. No longer --.to get round tee- normal, cum- 
wiU there- be .duplication hereome' - consultative - sreange- 
. between board^evel functions metis and reach but directly to 
- am* 'director-general just below:, -their - mem. without the- inter- 
board level: already, the func- mediary of union officials. 
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Lessons of 
the strike 


BRITISH ENERGY POLICY 


NO-ONE would have predicted 
a year ago that the misers* 
strike then just getting under 
way would have been coming 
to on end only this week. No- 
one would have predicted 
either the manner of the con- 
clusion: a return to work with- 
out a settlement. 

Ur Arthur Scargill, president 
of the National Union of Mine- 
workers, confidently predicted 
victory almost to the last. The 
Government and the National 
Coal Board were prepared to 
make compromises. Indeed 
there were several times when 
Mr Scargill could have accep- 
ted very attractive terms for 
his members but turned them 
down. 

So muds for the conspiracy 
theory of history. Far from the 
Gove rnm ent seeking a confron- 
tation with the miners, it has 
won largely because of Mr 
Scargill 's intransigence. 

It is important to define what 
winning means. In the first 
place, It has been shown that 
the Government and the coun- 
try aft targe can stand up to a 
major strike accompanied by 
violence and intimidation on a 
large scale, without caving in 
and without serious disloca- 
tion. That marks a change in 
recent British history. 

Second, it is unlikely that 
there will be such a strike again 
in the foreseeable future, either 
by the miners or by any other 
large union. If the miners can- 
not win an outright confrimta- 
taftion it is improbable that 
anyone else will try. The power 
of the big unions has been at 
least temporarily reduced, 
which was one of this Govern- 
ment’s original aims. 

With hindsight it is obvious 
that the balance of force! was 
tipped on the Government's 
side. Coal stocks were hi g h , 
especially at the power stations, 
which was where it mattered. 
The miners were not united; 
some of them went on working. 
There was no energy crisis as 
there was during the last major 
coal dispute in 1973-74. This 
tune the price of oil was falling 
sharply and Britain ha« become 
a country rich hi energy re- 
sources. Not least the other 
. -unions declined to- back the 
NUM on any significant scale. 

Yet there were occasions 
when It was touch and go. The 
violence on the picket lines 
could have become more out of 
hand than it did, perhaps load- 
ing to a breakdown in the 
normal rule of law. If Nacods, 
the pit deputies union, had 
joined the strike, as once 
seemed possible, coal output 
could have come to a standstill. 
And the Government could not, 
and did not, know in advance 
how limited the support from 
other unions would be. 

Moreover, sitting out the 
strike has had its cost: social 
as well as economic. Communi- 
ties have become divided be- 


tween striking and working 
miners. There Is a division in 
the country between those Who 
have sympathy with the NTOTs 
demand to preserve jobs and 
those who wish to quicken the 
pace of change. On the econ- 
omic side it has proved pos- 
sible to import coal, and to 
move more of it by road rather 
than by rail — the rail unions 
have been one of the few to 
have backed the NUM with 
action rather than words. But 
there was still a price to be 
paid. Imports and the increased 
use of road haulage were an 
expensive improvisation rather 
than a lasting solution. 

Politically it is unfair to 
blame tbe Labour Party for 
not knowing what to do about 
it all. Mr Stan Orme, tbe 
Shadow Energy Secretary tried 
very hard to bring tbe parties 
in this dispute together, in any 
normal circumstances be would 
have succeeded on the basis of 
compromise. So would the 
Advisory Conciliation and 
Arbitration Service and the 
TUC, whose new general secre- 
tary, Mr Norman Willis, made 
a courageous attempt to reach 
a settlement. The trouble is 
that the circumstances were not 

normal. Mr Scargill did not 

want a compromise and suc- 
ceeded against most people’s 
expectation in taking his execu- 
tive with him. 

Still, in the short term at 
least, Mr Scargill has lost and 
the Government has won. Too 
many miners went back to work 
for his resistance to pit closures 
to remain tenable. 

Even If the victory was 
achieved more by good luck 
than by good management, it 
should not lightly be thrown 
away. There is now an oppor- 
tunity to run the coal industry 
as a business, as Mr Ian Mac- 
Gregor. the NCB chairman, 
originally set out to do. It 
should be possible to close the 
least economic pits, using the 
formula agreed with Nacods of 
allowing an impartial assessor 
into the discussions on whether 
a pit is economically viable. 
There are no fixed criteria for 
closures, and the more decen- 
tralised the discussions are the 
better. If -local managers are 
allowed more autonomy there 
might be some marked im- 
provements in productivity and 
perhaps in industrial relations 
as well. 

It is important that pit mana- 
gers should regain the right to 
manage, but It has to be 
management by consent. As in 
other Industries faced with 
structural upheaval, the manager 
ment has to convince employees 
that modernisation is in their 
interests, to find imaginative 
ways of easing tbe impact of 
change and to encourage local 
initiatives which will bring new 
sources of employment to min- 
ing communities. All this is as 
great a challenge as the defeat 
of Scargill ism. 


The Alliance 
alternative 


THE SDP/Llberal Alliance's 
Budget proposals deserve seri- 
ous consideration. So long as un- 
employment remains at cur- 
rent levels, rational alternatives 
to the Thatcher Government's 
present approach can and must 
be debated. 

There are three main planks 
in the Alliance alternative. 
First, Britain would join the 
European Monetary System and 
hope thereby to maintain a 
stable and competitive ex- 
change rate. Monetary policy 
would remain quite tight partly 
because of the discipline im- 
posed by EMS membership. 

Second, the UK would shift 
to a slightly more expansionary 
fiscal policy. There would not 
be a reckless expansion of 
spending; under simulations 
performed- on the London Busi- 
ness School model, the Public 
Sector Borrowing Requirement 
would at no point exceed the 
expected out-turn this year 
although it would exceed the 
targets laid down iu the 
Medhim Term Financial 
Strategy. 

The point of the modest fiscal 
expansion would be to finance 
a series of measures which the 
Alliance hopes would have a sig- 
nificant impact on unemploy- 
ment. It would like, for 
example, to increase public sec- 
tor capital spending by about 
flbn, cut employers’ National 
Insurance contributions by 1 per 
cent, spend an extra £700m on 
job schemes such as the Com- 
munity Programme and Invest 
another £600m in skill training 

The Alliance is thus suggest- 
ing that the Chancellor spend 
an extra £2Jfbn this year over 
and above an assumed fiscal 
adjustment of £1.5bn and that 
be gives this money away not in 
across-the-board tax cuts (which 
help everybody) but in ways 
targeted on the unemployed and 
the needy. At a time of record 
unemployment, Tory wets may 


find these arguments seductive, 
particularly when such mea- 
sures could be afforded without 
running the risk that public 
borrowing rises as a fraction of 
GDP. 

The third plank of the 
Alliance proposal Is more con- 
troversial. Dr David Owen and 
Mr David Steel are honest 
enough to admit that even a 
modest fiscal relaxation might 
result In faster growth of 
nominal wages and hence 
higher inflation. 

The Alliance approach seems 
to be that pay controls would 
be devised but not used unless 
they proved necessary. Two 
possible strategies are 
suggested: a wage freeze to 
bring down inflation expecta- 
tions (this would be temporary) 
and tax inducements to persuade 
employers to show more 
restraint (this might need to 
be more permanent). 

British experience of incomes 
policy has been unhappy, but 
these suggestions do attempt to 
avoid known pitfalls. If a one- 
year wages freeze were able to 
reduce earnings growth from an 
entrenched 7-8 per cent a year 
to perhaps 3-4 per cent, the 
improved outlook for both jobs 
and inflation would justify the 
distortion. 

The practical obstacles to any 
form of incomes policy remain 
formidable. There would be no 
case for considering these and 
other unorthodox measures 
were it not for the crisis of 
unemployment.. More flexibility 
in the labour market, encourage- 
ment of small business and all 
the other micro-economic 
measures to which the Govern- 
ment rightly attaches great 
importance will be slow to 
influence the level of 
unemployment. In the short 
term the Government has to 
be prepared to experiment and 
take some risks. 


Hard days ahead for coal 


By Ian Hargreaves 


L AST SUMMER, When the 
air was thick with rival 
plans to settle the coal 
strike, there was talk inside 
the Energy Department of pre- 
paring a Government statement 
on energy policy, as a potential 
background document for 
negotiations between the miners 
and the Coal Board. 

It was an idle thought, never 
likely to get very far, since both 
sides in the dispute chose from 
the beginning to define tbe coal 
industry issues at stake in the 
narrowest possible fashion. .The 
dispute beg&n and has ended 
with inability to compromise 
over what constitutes an un- 
economic pit. 

As the strike progressed, even 
this question constantly slipped 
out of focus as the two. sides 
wrestled with bigger shadows: 
violence and democracy; the 
future of trade unions; man- 
agement’s “right to manage.” 
Blurring into each other during 
the year of conflict, it now re- 
quires an effort of will to look 
beyond these great social 
themes to recall that this was 
always supposed to be a dispute 
about the future of Britain’s 
main source of energy. 

It is to this matter, now that 
the strike is over, that atten- 
tion will turn, although not, 
presumably, with the guidance 
of any new statement on energy 
policy. The last Cabinet min- 
ister to make a speech on this 
politically unfashionable sub- 
ject was Mr Nigel Lawson on 
June 28 1982. 

Given the maimer of tbe 
strike's conclusion, it also now 
seems unlikely that there will 
be any attempt either to nego- 
tiate or to declare a Mark m 
Phut for Coal— something the 
union could probably have won 
bad it chosen to settle at an 
earlier stage. That, of course, 
does not mean there is no plan 
for coal, it merely means you 
must look harder to And it. 

This phantom plan for coal is 
not, as Mr Scargill has occasion- 
ally imagined, anything so un- 
subtle as a secret list of mines 
to be dosed. Nor can it he, as 
the Treasury sometimes seems, 
to ♦Think, only a tightening fin- 
ancial corset with a target date 
at which the industry, hey 
presto, breaks even. 

The future for British coal 
will, in practice, be determined 
by demand for British coal. 
Demand for British coal will be 
determined In port by its price 
and in part by the investment 
decisions of the coal board’s 
biggest customer — the Central 
Electricity Generating Board. '■ 
Demand for coal will also be 
affected by Government dedr 
stone on the state-owned gas 
industry, by the sterling-dollar 
exchange rate, by Govern m ent 
policy on coal imports and by 
EEC policy on add rain. 

It is only when the debris 
of these major background 
issues is cleared that the task 
facing the Industry itself — to 
raise productivity, reduce costs 
and become reliable — stands 
visible. 

Although the Government has 
been careful not publicly to 
draw together the threads, the 
energy policy picture has been 
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to Scholey 


Bob Scholey, the crusty York- 
shireman who is chief executive 
of the British Steel Corporation, 
has never been one of White- 
hall’s favourites. But he is be- 
coming quite a star turn among 
bis European counterparts. 

Scholey, aged 63, has been 
devoting a lot of time recently 
to trying to improve co-ordina- 
tion among European steel- 
makers. He is a prominent 
figure in Eurofer, the informal 
dub .of the big steel groups that 
has been trying unsuccessfully 
for years to form an effective 
EEC steel carteL 

It was Scholey who took Euro- 
fer’s case for the latest price 
hikes to the EEC Industry Com- 
missioner, Kari-Heinz Narjes. 

Some West German steelmen . 
now say they would like Scholey 
to take up the leadership of : 
Eurofer when he retires from 
British Steel next year. 
Scholeys official departure date 
is still some fang off and 
observers strongly doubt that 
he would leave before his 65th 
birthday in October 1986. He is 
determined to see the corpora- 
tion back into profitability for 
the first time in over a decade 
in 198686. 

But speculation is already rife 
about the succession at British 
Steel’s Albert Embankment 
headquarters. 

Tbe current management 
structure, involving a non- 
executive Chairman drafted 
from outside and a professional 
steelman as chief executive, is 
expected to continue. For the 
chief executive job tbe shortest 
odds are on Gordon Sambrook. 
the ambitious 55-year-old head 
of British Steel’s general steels 
group. Slightly longer odds are 
available on Jake Stewart, aged 
54, who runs the strip products 
group. 

Stewart is one of the few 
remaining senior “ blue-bloods ” 
of the steel industry. His family 
business. Stewart and Lloyds, 
was one of the steel groups 
nationalised to form British 
SteeL 

Outspoken and gregarious 
Stewart has managed to keep 
his base in Glasgow. He is finan- 
cially Independent and may not 
be willing to move south. 


substantially re-woven in the 
last two years and even during 
the year of the strike Itself. 

Two events stand out — the 
public inquiry, due to end this 
week, into the CEGB’s plan to 
build a pre ssurised water 
reactor (PWR) at Stzewell in 
Suffolk and the Government's 
derision to veto the import of 
gSObn of gas from Norway’s 
Sleipner field. 

The CEGB's case for Sizewell 
has not been made on the 
grounds that additional generat- 
ing capacity is needed, but be- 
cause the board says PWR 


Government wants 
abnormally high 
stocks retained 


power would be cheaper than 
coal as base-load for the system. 
It wants to build a series of 
PWBs and the Government is 
inherently sympathetic. 

. The economics of the argu- 
ment are finally balanced and 
depend heavily upon guesses 
about the future of world coal 
prices and the construction cost 
of the new power station. But 
tbe very fact of the strike has 
underlined dally the energy 
diversification argument for 
building SizewelL At present, 
m normal times, 80 per cent of 
the board’s power is generated 
by coaL ... 

The i mpact of a' programme 
of PWBs on CEGB demand for 
coal would depend upon the 
rate of growth in electricity de- 
mand. The CEGB has made a 
range of guesses and the chart 
Illustrates those which emerge 
from the board’s scenario C, 
“ medium nuclear ” future — 
which pre-supposes L4 per cent 
a year growth in GDP. 

The effect in tbe early part 
of the next century is dramatic, 
as coal demand falls by 80m 
tonnes— over a quarter of the 
current market 
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It is already clear, however, 
that the CEGB’s and the Govern- 
ment’s projections of electricity 
demand to the Sizewell Inquiry 
err on the side of optimism. 
The Government's evidence to 
Sizewell in 1982 put the range 
of coal demand In the year 2000 
at a comfortable 100 m to 128 m 
tonnes, but four of the eight 
economic scenarios presented 
envisage electricity demand 
growing at the same rate or 
even faster than GDP. 

It has become evident in the 
past three years, however, 
that this relationship between 
growth ' in demand for both 
electricity and energy in general 
and economic growth has been 
broken by conservation and a 
switch in industrial structure 

Last year the UK economy 
grew by around 2.5 per cent, 
allowing for the strike effects, 
or 3J5 per cent without. Electri- 
city demand rose by 2.1 per 
cent and energy demand fell 
slighfy. Most energy economists 
expect electricity demand' to 
grow in the next decade at 
between a hair and a third the 
rate of growth in GDP. 

The short-term power station 
market is also clouded by in- 
creasing output from the de- 
layed nuclear reactors at Hartle- 
pool. Heysham and Dungeness. 
Heysham n, with two 666 MW 
sets, is also due on stream by 
1988. In addition, this autumn 
“le link”— the 1,000 MW sub- 
marine cable between Britain 
and France will be .ready. for_ 
use. Originally, this was: in- 
tended to be a two-way load 
exchange facility, but Elec- 
tric! Ce de . France has offered 
to sell a base-load 1000 
MW supply of its own sur- 
plus nuclear electricity at a 
price below the CEGB's own 
nuclear base load costs. An- 
additional L000 MW wfll be 
available in the autumn of 1986. 

The only definite bright spot 
for coal in the electricity mar- 
ket lies in repairing the damage 
caused by the strike. Power 
station coal stocks are down 



to 14.4m tonnes at the end of 
1984 — - compared with. 32m 
tonnes a year earlier and 
around 18m tonnes in winters 
before the Government pre- 
pared for a strike. The Govern- 
ment is determined that stocks 
should remain at abnormally 
high levels, In case Mr Scargill 
is resting rather than surrender- 
ing; although there is still 
disagreement about wbo should 
pay the £450m cost of the 10m 
tonnes of additional w»»i 

The bottom line for the Coal 
Board is that UK power sta- 
tions will never again burn as 
much as the 89m tonnes of coal 
they consumed in 1980 and they 
may never get back to the 81m 
tonnes of 1983. The working 
assumption within Whitehall 
today is a figure of 73m to 74m 

By comparison with power 
stations, the Coal Board’s other 
markets are small beer. Of the 
115m tonnes of coal output in a 
normal year (of which 15m 
tonnes is opencast), power sta- 
tions use over 80m; coke ovens 
and other conversion processes 
12 m, industry 7m and homes 4m 
tonnes. The balance, between 
6m and 10m tonnes a year, has 
been exported at a loss. 

The Coal Board is fairly con- 
fident that It can keep its 
biggest industrial customers — 
British Steel and the cement 
industry— by offering better 
prices than importers, although 
there is some talk among indus- 
trial consumers of banding to-, 
getber to farm shipping ■ co- 
operatives' ' to larger, 

more economic loads than are 
normal in the UK coal trade. 
Having re-secured this market, 
the Board’s aim is to double its 
industrial market by winning 
business from heavy fuel oil. 

This could happen, especially 
if the Government after the 
strike renews its capital sub- 
sidies for boiler conversion. Coal 
costs 2 Op a therm, compared 
with fuel oil at 38p, so the econ- 
omics are right df customers can 
be convinced that coal is a 
secure fueL 


Men and Matters 


David Grieves, British Steel's 
thoughtful personnel boss, is 
considered a dark-horse candi- 
date, having administered the : 
swift rundown of the corpora- 1 
tion’s manpower in the last few j 
years with tact and skill. 

Both Grieves and Sambrook 
are, like Scholey. members of 
the so-called Sheffield “mafia.” 
They were all executives with 
the old United Steels group 
which set a fast pace in the 
industry before nationalisation. 

But it is unclear whether that 
pedigree matters much any- 
more. 

Marathon man 

CourtauMs’ decision to group its' 
clothing, fabrics and spinning 
activities under one . main 
board means that Alan Nightin- 
gale, managing director, will 
almost certainly have to give 
up one of his great pleasures. 

He has twice competed in the 
London marathon “and done 
quite respectable times," he says 
modestly. Actually, he once 
came home in 8 hours, 45 
minutes, which is fast for some- 
one in his 50s. 

All the extra travelling In- 
volved in the new job will 
leave him too little time for the 
serious training that big mara- 
thons demand, even though he 
has only to look out of the 
window of Me home In Kendal 
to see some of the best train- 
ing runs in the country. 

His travelling now will be be- 
tween home, office in Man- 
chester. Courtaulds’ operation 
in Nottin gham, and an office in 
London, where most of the cus- 
tomers gather. 

“Putting all the textile acti- 
vities together under one group, 
instead of having three dealing 
with fibres, fabrics and con- 
sumer products as before, does 
not mean we are going back to 
the vertical Integration of the 
Kearton days,” be says. 

“What we shall be doing is 
bringing out the synergy of the 



“Only three measly days? The 
miners stuck It out for just on 
a year” 

group. To compete we have to 
bring out a higher standard of 
excellence.” Rather like run- 
ning the marathon. 

Kardol's return 

J. Blbby's new parent company, 
Barlow Rand, is losing no time 
In despatching one of its top 
managers from South Africa to 
take the chair at its subsidiary. 

BastUan Kardoi is being 
plucked out of his present job 
as head of Barlow's C. G. Smith 
subsidiary, which is itself South 
Africa's fourth-largest indus- 
trial company. In May he will 
replace Blbby’s present chair- 
man, Sir Leslie Young; who is 
retiring. 

Kardoi, who is also to become 
chairman of Barlow's new inter- 
national division, is no stranger 
to Britain. He arrived at Bar- 
low Rand as part of the former 
Reed subsidiary Nampack, 
which he had been sent out to 
South Africa by Reed to re- 


organise In 1977. Before that he 
had been commuting between 
London and the Netherlands at 
managing director of Reed In- 
ternational Trading. 

Sir Leslie will be a hard act 
to follow says Kardoi. Never- 
theless, he says, he has ideas 
for giving Blbby a new pers- 
pective. 

Born in the Netherlands, he 
fiflimft to have found Afrikaans 
one of tile harder languages to 
learn. The chance to recover , 
his former fluency in French 
and German may cause him to 
think harder about Continental 
acquisitions than Blbby has 
done so far. 

Slick brews 

West Germany’s brewers, the 
self-appointed guardians of 
national purity (they even per- 
suaded the Government to ban 
the import of Belgian beer be- 
cause, though it tasted fine, it 
contained additives) have dis- 
covered a rotter in their ranks. 

Brewer Friederlch Schaff, a 
Bavarian, has been discovered 
lacing his brew with acetic 
acid, presumably to keep It 
fresh. The unfortunate Schaff 
has been fined DM 45,000 and 
has been drummed out of his 
industry association. 

The story does not end there. 
The Germans are currently de- 
fending themselves in the 
European court against their 
decision to forbid imports of 
beer. But it is now revealed, 
as a result of the Schaff affair, 
that the Bavarian authorities 
have begun confiscating a host 
of local beers for analysis. One 
major Bavarian brewer is under 
suspicion of doctoring 13 of his 
products. Another brewer in 
the state of Hessen is under in- 
vestigation. 

All this ale-sniffing Is bound 
to sour tbe traditional October- 
test In Munich. The local press 
has not bothered with the 
subtleties of liquid preservation 
and the like in reporting what 
they are calling the “Scandal.” 
The additives are being quite 
simply described as “poisons.” 

With an average consumption 
of 240 litres of beer per Ger- 
man per year this one promises 
to run and run. 


Martyn Barnes 

There is, however, another 
major uncertainty in the shape 
of British Gas, which has an- 
nounced its Intention of growing 
rapidly in the Industrial and 
commensal gas market by sell- 
ing low price “interruptible” 
supplies. British Gas’s plan was 
to lock up its Sleipner imports 
for the 1990s and use tha t sup - 
ply cushion to market aggres- 
sively (at a price of around 26p 
a therm for a more convenient 
fuel than coal) in the industrial 
market. 

Anxiety about the conse- 
quences for coal of this strategy 


Weakest link in 
UK’s energy 
Security chain 


was one reason the Government 
vetoed the Sleipner deaL 

The export market also, in 
theory at least, offers tempting 
opportunities. Western Eur- 
ope’s annual demand for coal 
is expected to more than 
double to around 160m tonnes 
by -the end of the century. 

But the same factors which 
help keep foreign coal out of 
the UK — shortage of deep- 
water coal ports capable of 
handling cost-effective ships — 
helps shut In exports. Also, 
British coal has too much 
sulphur, too much chlorine, and 
too little*- calorific value for 
many markets. Italy, for 
example, the most rapidly 
growing European coal market, 
will not take coal with more 
than 1 per cent sulphur. Most 
British coal has 2 per cent. 
High chlorine content makes 
UK coal difficult to sell to 
cement makers. European 
anxieties about coal’s role in 
causing acid rain may also yet 
curb demand — if it does not. 
it will certainly harm the 
economics of coal as a power 
station fuel. 

In practice, is is difficult to 


compare tbe price of uk and " m ' \ ■ 

foreign coal, since; exchange 

-rates confuse the picture. In , . 

its last annual report, the- Coal v I -• 

Board itself produce a chart 

demonstrating that at £43 a 

tonne or '£48 a tonne including - 

interest charges, NCB coal . 

could not possibly compete . 

with South African coaL deliv- ' - 

ered to Rotterdam at £25 and 

Australian coal at £31. a tonne. 

Since coal is' traded in . . 

dollars, the fall in sterling tt-'.-.. 

■against the UB. currency has, -l . *■ 

coupled with some rise in * 

dollar stea m c oal r ; prices, 
improved the UK’s competitive . ” - : - 

position during the strike.' But ■ 
it is a fragile improvement; the SVv -‘ 
end of the strike should of -r- 

itself both reduce the dollar s ' 

price of international - coal (by v 

adding to aupply) and, perhaps, 
boost the value of sterling. ■ . 

What all this means- is that, 
at best, demand for- UK coal ' j ' 

will be stable in the next ■ 
decade. At worst, it could begin ■ 

a steady if gradual descent. 

With world coal in chronic 
oversupply and extractable : 
cheaply in huge open- pit oper- . ■ : = . . 

ations, dollar prices of 'coal, T..- 
like dollar prices of oil, are • - 

unlikely to rise in the next few S : 
years. So if the Coal Board is . < 

to improve its finances. It can - - 

only do so by continued, heavy * 
investment (£75ftm a year) and ;; 

cutting costs, which is where : '-- 

Mr MacGregor comes in. < ' ' 

The ex-chairman of Amax, 
the U-S. mining company, has <•/..- • ' 
grown up in a nomadic Indus- 
try where you dig the cheapest ° 

first and close pits down at the - . 

drop of a hat if the terms of 
trade move against you. It £ - 

could not be further removed . - 

from the ethos of the UK coal ;:*■ 
mining industry, 

Just how far the Government W . .. 

intends to pursue the 

MacGregor way is likely to : : r . 
remain a mystery fbr a time. ^ y . . 
There is no doubt that the . 

ultimate Implication of his • r •; . . 
approach is break-up . and 
privatisation, but this is some ’ “* ' ’ 

distance away. Even carte J . 

blanche for imports — the most '-JZ- 
obvious way to inflict market ■ -' - 

pressures on the Coal Board — ^ I,' 

is likely to he withheld on V_ r - 

speed of change grounds. No 
one expects the industry to be - t.j- - 

re-shaped very rapidly. - r 

This is not much cheer for ■ ■ ; 

coal miners as they return to * - ..r ~ - _ 

their collapsed faces and •> - — 

buckled equipment. In one 
way, their strike and their sr— _ *- , ' 

leader were right; the only way .. ' . ’ 

jobs and high-cost pits can be - i. ..1.1. 

saved is by the Government ' — " % , 

deciding" to insulate the UK '!'• 

coal industry’, from global t: -? 5:"'' j- * : 

economic forces on the bams of :c rr* '*'**■'- • - 

some resonree depletion* or jk " ' 

energy security argument. * *>•'’ 
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Their problem is that by thfir 
action, they have underlined 
again that in comparison with 
nuclear power,, oil or gas — 
none of them exactly risk free 
— UK coal supply is the 
weakest link in the country’s 
energy security chain. By 
winning this strike the 
Government has become the 
first since the war to secure 
permission to apply the laws 
of economics to the UK coal 
industry. Hard days lie ahead. 
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THE END OF THE MINERS’ STRIKE 


’T2*^'HH5fi2r : i Peter Heathfield, the 

Aance of spring, Sd “here *!* w 

we- "Bn"* tha i nere elected to the post from ins 

sfefisass- jm 

s?msKS S a 

uSook«T^ Sff*™ 6 22L?f ’ wwger. he had nevertheless 


unspoken defeat gripped 
stronger with every returning 
miner: the icy certainty or 
winter collapse, frozen in a 


crossed ideological swords with 
the then Yorkshire President in 
dehates over workers’ control — 


MteStonta ioSm-e Su® t a « oW strand or argument in 
SS? wv Rf'““ ble , t0 . the union. He was charming 
what had hwn where S cargill was snappy, 

rejected P ati «* / bere ScargM was rude. 

■JK2? ?„ TS5* SL SSL ! ” t f5 But he disappointed these 
“hW?" “ ™ ending w«h hopes. In November, inare- 
7pT\. • • markable series of rallies— in* 

nea ! eluding that in Aberavtm where 
tfguttt. It has been messy and the ■ noose dangi^n above 
comradictory, and its ending is Norman Willis’ neck as he 
too. it has been at once farcical ploughed bravely through his 
and momentous, cruel and speech— Heathfield. revealed 

noble m the same min ut e . As 1 Wma«if as an orator of greater 
the labour movement's self- effect even than his President, 
appointed guards drag them- calling on a deep reserve of raw 
selves back, finally, fnan. the passion - which issued forth in 
monte of the gims^Labour rises brutal savaging of other trade 
in _ tee polls. _ Revolutionary unionists and irresistible calls 



«SiT41 |*tii§I 

g-sKSss sa snvS&’ffi 

oflle" in the Women Against economic tail of pitpi 
tS°^osure Groups, the various Gregor marked the rea \J )r ?j^ 
SiSs^support .groups,, the with the /Wofinnftli- 



soclaUsm’s set-piece, post-war 
-engagement ends with coffee for 
the TUG at Number 10.' Some 
'bishops seemed broadly for It, 
the - working - class : broadly 


post-war to « stand firm: we’ll win. 11 
coffee for ' ■ ■ ■ 


ts seemed broadly for It, seareiH gained much of his 
working class: broadly political education from the 
ft it. Communist Party as a member 


against it. Communist Party as a member 

It has been all-pervasive, but of the Young Communist League 
for most people that has been (one of his tutors, at London 
because of the media. Much of weekend schools on Bfandfim, 
the country watched the whole was Frank, how Lord, 
thing: on television, with de- Chappie): but more import- 
.creasing interest as the exciting antly in the “Porum,” the ad 
episodes of “On the Picket hoe group of' left-wing "NtXU 


. lines ” of summer', and early 
autumn were replaced by 


officials and -activists which - 
emerged sn 1967 and which— 


“Behind Closed Doors” in late with Mick McGahey, the NUM 


-autumn and winter. 


vioe-prerident as a vigorous and 


It has, in the end, divided r the learned, participant — dynamised 
country only, teto those .'who £be political consciousness of 
thihk'U has divided the country ^ , generations ' of miners’ 
and thosewbo do not Very few leaders. 

people indeed now believe in These men, many of them 
tee miners* cose without major . communists, outgunned their 
reservations (believing in the and right wing rivals 

coxae may be something dif- < intellectually, rhetorically and 
ferent). It is not that tee 0 ften organisationally. ■ They 
Government has retained tee were not cut off from their 
-support of the people: it is that roots by their position and self 


the- miners have not won it 
People could not rid themselves 
of tee feeling teat however 


education: rather, they ex- 
pressed the radicalism of maw 
pit villages. Scargill, .about 


(0 Scargill took 
his stand on 
principle. 
MacGregor was 
shooting for 
the future. 

The strike has 
been farcical 
and momentous, 
cruel and 
noble ^ 


Mm 


-r 'ivi riK .? V.-r/.v 


mmm 


miners' support .groups, me mn me 
comprehensiveness of tee op\- 1946 Coal 
Tw-Tions for the miners— especi- sation) A 
aw from the printers' unions that it et 
ZSl of these have been of principles 

^SSt^r^men shouting “Go comnd St 
home you bastards” At the uyoje 


Yorkshire JPj 6 * 6 *® °m>wer- qualms at all about privatising 

g-ME^SdiSPS: ffVniter. he Md a visienand 

Se worWdE.class.dld not move, eaoal. 


1946 Coal Industry (Nationali- 
sation) Act (McCormick notes 
that it embodied many of the 

principles of Morri soman 
socialism). He was wholly un- 
committed to Monisoniao or 
any other socialism: he wanted 
it to be a business, and had no 


Few can have felt that more 


He made It clear in April, 
soon after the strike began. He 

ssssssa 

distance from tee By the UK is tee 

all acwimtehe has s^red a peg* “.Twite tee potential of 
good deal fromtejs gg®* wme fSurelarge-scale production of 
say its cauterizing effects oave 1 & 0^.** He ^ xook- 

helped him complete the me a future where coal, 

morphosis from left? “J on t of thick-seamed, 

leader wtach ] te^tee S3dy mechanised pits by Iffl- 
split wte Tony Benn m tee *[£ A3f mlneTS whose energies 
early 1980s. * We me* t here at ^ Mt at 


morphosis from letiy o?y» rr^gd on t of thick-seamed, 
leader wtach b SSi Sl^tSe S3dy mechanised pits by high- 
split wte Tony Benn rn tee *[£ l, mlneTS whose energies 
early 1980s. ,f We meet here pam ^ ^ {ace> Mt at 

tonight tBl ^? r 1 ,* h ?. 1 d W a 0 S ar ?J R^ki^CbUege, would provide 
an outrage, he told a pam orices competitive with 

i&fSe? 1 a WeS tad bote foreign coal and nuclear 

P °He feared that France, with 








’"Jar; 


a working miner to his pit: many -- - nuclear-derived energy. 

outside and some inride the »™ e ei](i of ^ century 
party thought tee of*”® dow it much of Western 

to show. He and Stan orme, y_ rilDe * 6 basic, power-hungry 
the patient energy spokesman, P® 

ran every kind of ’ setUMnent future weU-being of 

formula through mid. in tee end people of Britain, no less, 
could achieve nothing. Jund Itewnld not understand 

why miners, union leaders. 

On November 1, 1926, in tee an^oteers’ could .not 

sscapjf-afjft sM^^oKh 5 ^ 

tary, went to Pendleton to teU ^ upheaval this strategy 
tee Lancashire miners that. deman ded. were eettinq the best 
“ You have been fighting agarnst ffs ^ British industry for 
the legions of hell. You have gj* 

been fighting against the a« _« ^i g was fine with tee 
Government and all the forces Government, and they greatly 
of the state and even some of adinire< j jyp, f or It. But as the 




On November 1, 1926, in the 
closing days of hi® strike, 
Arthur Cook, the miners’ secre- 
tary, went to Pendleton to tell 
the Lancashire miners that: 
“ You have been fighting against 
the legions of hell. You have 
been fighting against the 


inuck it was repeated that tee ^ho many of them had resezva- 
miners’ fight was teat of an ^ons— especially McGahey. who 
working peoples, it was directed mantis of leader of 

against, not for, them* . left to ; hhn, and who 

• . thou ght Mm adventurist— came 

from their midst and was more 
George Orwell wrote, in effective about - gaining pow er 
W^TPier ” (1937) for them at the fop than anyone 


George Orwell .wrote, -ro 
“Bond to W*0O» P*er 


-Fdrum,- « 

the Archbishop of Canterbury disarray, has 
Sd cSmSeX; tee author of influential 

our lives to poor apotheosls^^and. sbinenow fear, 
2SS2 underground, Wade- its Nemesis). It *?: 

teeir tivated yotmg^actrviste in 

S^tsfutiof SS^dnsVdriving sAobM-and^mee^v 

transmnted intu CUibhi. Pntvtedmic. ■"* to F^kfn Col- 


It ground them 
down and out 

By John Lloyd, Industrial Editor 


tee trade union leaders." He 
used the same rhetorical pas- 
sion as does his successor and 


strike wore on, it became dear 
he was not putting it across, 
and teat Scargill, - the darting 


sion as does ms successor ana . ^ scargill, -the darting 
namesake— and Arthur Scargill f ^ me dia be reviled because 
found legions of hell every bit fae wag g00 4 copy, such 
as demonic as Cook. a EOO d performer. MacGregor. 

The Prime lUnister was less wh ° S£ beliefs induded strong 
emoUient, on the whole, than Bupport for a free press, grew 
Baldwin: where he had ^detest tee free pressmen 

impatient hawks m Ws cabinet, - women who contorted and 
as Birkenhead and ^i^chJJ.1, ^ snapped questions 
she was, and fc, chief of tee as he walked, weary 

hawks’ faction. Further. Baldwin b t straigb f from his limou- 
had never known a Government g^^ To this Dr that grinding 
which had been broken by J^ii^^hamber. 
union power, and did not treat B 
the TUC leaders — most of 
them with the major exception 

of Ernest Kevin, were rather xie was awful on television, 
deferential— with much respect: ^ 0 f his dry wit and crisp 


Mrs Thatcher was a member of intelligence was bleached out 
just such a broken Government, curt uncommunicative 

and matured in an era of wax- woodenness. He could only be 


ing union power. ... 

She had lived much of that 


stirred to talk about tee future. 
The trouble was that he was 


down before the miners’ strike, a tough opinionated old mil- 


Thatcherism hak^ ^--Iwijgiea • _■ ^ Pm jmded fonns to “con- outrage. <“ Hitler would have forced the unions partly on to uonnaire who had a high sense 

th*_poUee. i _Tllfl tn*g«y Jones. . Yo* jm •«?. 5«« K&* »" lot - *“ SL WSAJ^SJS^ ?* ftLS« «! 


, 


ggntaigg 1 jwaj&B '-gga Afjas 'sstfwsrarts asjariM&M ^sisfnsBa 

buHro«^^^~Mairi^Lentiusls^__ _ uo^ter. riosnxe helped spark it off) as even now. share^he battle last. They owed the Govern- Energy Secretary, did. By bring* to another— such as the 

sSSS -’ttSSSPjS s - a?auna« ssssmsm 9srsA l a gkS 

i ”-^L2-SSSFss , -srss aaftsaasSsa s“a“ of * ? 0 e s ! - g a t ?-?^ ! r™3i5 asssratt-SgSa 

=S“S£535 SSi s&arjn xsrgaESSgx 


that, of Scar^Jl’s contempt for t00 muc b of a damn for the 
and , his- -colleagues. Sh® prtdiably civilities of 'British public, life. 


DmmlsSkinne^a ■tenw arftnron poster. ■ dosuxe helped spark St <rfE).as evra now. ; . -not share the battle 


V™*** sodatist-reaXst aritprop poster. ; closure helped spark it 

vamaes Stoe^m^coS^ntaryteout “The Alamo," to tee strong 

Nell KinnocKs cazrtM. tescnuK -uum, mwa «* gtrfke played simile employed by Scargill last 
iBation between means and sSSy, ta^felgar Squrnj 

to swallow th e. ; WpW . Pte l ■ , luttMinL • The comforting said) continue— to the resist- 

Sfi? 8ShSj?V«:ttM_S»£! *• IMS 


branch and area level, was comprehensive in its effect 
generally leftist, strongly for especially on other parte of the 


ssaTSKft aaaa— jgs- ana aafW&s-wKS sot- tra-s 

ledby Manichees, who didn’t steeWiem^pr^mm^ ^^^^fcnltural and to cost most of them teeir posts operation of ;tee Notte,jndtee wMri_Number Ten naa^ciw pridei le WM nudag of them al- 


r^“«VcS-e; moderate “ £^ t ,r n 3J<SoSL“ffi^: 

rhetorical support. It: was the rest of ns. . -■ • . ■ whiT taeomes. tee President, Ray Chadburn, Scan- and South __Derbyshire 


easy rhetorical support. It.™ 
black and white, light and da ^ 
for them or igamst th«n < m 


SSenS^of^SSSnitt^.SSSrt^I^m the right ™ a stmffire teminaer 

s&w?iS?AS IW&V---B ffa sm wsff-as ru 


Lr^Xin its effecte- ooUctot that minister. They last month, after the TUC s best officials felt emboldened enough 

tensive in its enecra. poucy or raat efforts to get the Board and tee *o some eye rolling about 

ly on other parte of the were out in tee . .. iuitm *aiwng were impaled on wsiiCrpeor in public. Mac- 

Svement The continued Scargill was ^ matouro-so vmtsum gS^SJepSd teat Jm was a 

m of the Notte, ai^tee r h Sitid^ot pride, he was talking of them al- pJ5ui relations disaster and 

3 us, s m a ll Leicestershire woman in it w _.__ w ,» n iii r p most as comrades in arms limueht down Michael Eaton, 
•utii^teyahire^area^ a tjtm* SSwt tee SigUlite foe. It ST^gJ^iy bluff North 

standing, reminder teat Wrture whenr^ismwMjWa was a pjece of opportunism y or fohire area director, one of 


in her face— -so, 
dog(s) of war! 


which they rightly resented, but best men, to run communi- 


ihrfr terms. It was -terribly working is still a joD or; stamma especially trapped miserably between his attempted without a national dog(s) of war. which they partly created. cations. After a bumbling start, 

haS omtee* ‘bnirers’ . in British andco iu age.»mbn^y breeding SdteeS national and area loyalties, ballot: and a ttef^dous ex- ^ steelmen, by tee tune Thatcher and Walker were j^ton became the voice of the 

4he iChuich, the TUC, .aohdaritSJ P*tjnH.a«e ^ lucre ..te e plan, pub- threw his lot in with the left cuse for uiaction hy other umw^ ^ TUC was a-howl over no t natural political allies, but nCB — concerned, soothing, 
gfgSSS tuSlVtea Aftvlsqry had destroyed his ists. Evwyth^ was on tete g^nmond. had already put up showed few signs of strrins S^ghtforward. 

Arbitration When Jhe J*5j[S2ta?KS 5 caSSty from a total national political base: return- excuse’s ^de-^erency . dem^ shutters and were worWng over the miners’ strike. Walker It was conventioimL Iast 

Sheathe National wre rent to colhen« to wwt S^^rhe important ing from tee Sheffield spreial crecy. most of tee estate of tee w ^ bad even asked teeir October, to wipeMacCregor 

££%£&■ ^wn officials-- Fife, Doncaster and Gwent, tfiey it emild be driegate conference which effec- realm, sdf-mterest, cupidity and JianagSient to use the Tory out; might stay stdl a«er tee 

: thtog.aoout.u was, tivelT proclaimed, the strike a common sense. Employment laws against the strike, old boy, but out on hi s 

But Scargill made it worse. ^ l wpry - blockading their plants 
e had a real contempt for 3 request the Government 
nst other union leaders. When nasand the laws told tee 


^^Vof cant^dry and 

Comrede^— whotriedto ^ke 

it conform to the- law-.that 
dispute hiu a settlement- It 
wouldn’t -coX.orm to teeir social 
model: it ground teem down and 

on striker-one to go 

work and tee other to shout 

“ scab " at him. - 


-mnliillsBd. lively prociaimea LUC &M.UXC • touuuuu 

or some of it In Netting- national one, and from being But Scargfll made it worse. 
h«n«tore! it could only under badly mauled by furious pickets. He had a real contempt for 

lin 1 airr - *— f .... *» laL«ua < — * ■- kTTTlff ftiao^nimrtPfC * — *• a*h*« imtiufe VodnPrQ. W iWD 


cer^S conditions. Its labour outside tee NUM headquarters, most 0 thee umon leaders. When which passed the laws told tee 
traditions ’• were non-radical: he got out of has Rover at his he expressed bewildennent as rted corporation gently to 
SJ^miners hSi ended the Mansfield office and told his to how “people can hve with reftJfl& The power workers, the 
6-month strike of despair in members, via the TV camera^ themselves if they todge or closest to the country s 

ma by producing, from below, to “Get off your knees and compromise,” he means- them jugular, were exorted by some 
a collaborationist union move* strike. above any others. Ideologue j eadcrs to stop fuel at 

ment led by the Labour MP. - that he is. be would go ' only thQ ^ station gates: a few 


^ 9S!5.nfi'gS pnttingUiraiMlves 
S^S’scaritfn. M ji Mog above the law* 

asr^ss^fS- — ^ 


ima Ky producing, from below, to “Get off your knees ana compromise” he nsm-mm 

awlSborSoSrt union move* strike. above any oteer^ I^logue 

ment led by the Labour MP, teat he is. he would go only 

Georee Spencer: in May 1983, a wmmmomsm to the leftwingers i for aid: of 

cSSrative,Andrew Stewart. _ .. . Hnt Bill Sirs, the nghtwxng steel* 

^Srwood, tee mosterined They got off thewkne^but leader, hemerely de- 

•Yeu can’t have^people St'MBff? tjpSS 

patting themselves action” (as drumbear than theirs. Theyj mrt it began seen 

law- . led at tee strike's secretly, in pubs, trader poUce “new realism” 


did so. most did not. The 
generating board, spending big 
on tee oU spot market, pumped 



2*^“s manded it: of tie tuc, he wan- -<7 SnE 555»* o5 a Wre merely passers 

. ted nother at alL week through white elephant n « resolutions— 

L*SS -S5JSS&4^«S spiers into the wind’ 

sHfi j i 


October, to wipe MacGregor 
out: might stay stiU after uie 
strike, old boy, but out on his 
end after that. Not now. He 
hung on, shielded by Eaton 
from the glare, to jay hia plans 
for an industry which will be 
(if he succeeds, and there is 
presently little to stop him) 
quickly shorn of the worst loss- 
makers, with much -responsi- 
bility devolved to area level, 
and a new Plan for Coal with 
no awkward targets, no. anti- 
market Morrisonian soaatinn 
on the drawing board within 

^EUs most intimate battles 
have been inride Hobart House: 

his press director, Geoffrey 
Kirk and his Industrial lotions 


McGahey — representing he^nnh^ 


inis is stick _ _ 

if Ikm>w ^“jl^howsome from “Dallas.” w ' the second (afternoon) shift; Europe, meeting smau groups 01 ^ ers ."‘j^ s ident nursed toe conneUlors that there were 

m there. 1 don t know nw ^ Brian.’ McCormick comfiudra .te® ^ gathered .outride dissidents in pubs or hv^g ^ of -betrayal" in Snre kinds of leader round the 

_ Uffi people can Uve with themre ^ g^dy of Industrial relatiOTS xoa d teat swept into rooms. The flame did spread, g; e ^ m no mood, or table: the honourable men who 

5Wrt flCr if teeyfudge orromprOTBUsero^ ^ themining tedustty wjtetee ^ The police were there. Ken Foulstone and Andy Tay* * tread where he was tried to bring out their men and 
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Indian tax raids pose 
threat to diamond trade 


BY JOHN ELUOTT IN NEW DELHI 


the dollar 


LAST WEEK was a week to remem- 
ber in the New York finanrial mar- 
kets - or perhaps aweek to forget, 
depending on where you were 
standing when the juggernaut 
passed through. The sudden plunge 
in the dollar shook the bond tr adin g 
houses so severely that on Wednes- 
day evening several of them de- 
cided to cut their losses and throw 
on to the market portfolios swollen 
with the indigestible remains of two 
unsuccessful treasury auctions. 

The stock markets, however, re- 
fused to be unsettled by the upsets 
in the foreign exchange and credit 
markets. After a pause for profit- 
taking, blue chips forged ahead 
again on -increasing turnover. Fri- 
day afternoon saw the market push 

through the 1,300 level on the Dow 
Janes industrial average in a blaze 
of glory, before settling just below 
this point The second line issues, 
while slower to follow than previ- 
ously, joined in at the end of the 
session. 

Mr Donald Trott at Mason Nu- 
gent believes that the major invest- 
ment institutions have almost cer- 
tainty increased the equity content 
of portfolios since January. He sug- 
gests that the equity content has 
risen from 57 per cent to around 67 
per cent, which would be at the 
high end of the range for the past 
year. 

Investors in the stock market 
kept their nerve last week because 
they looked at the optimistic side of 
Mr Paul Vokker’s address to the 
Hm igg sub-committee. Inflation re- 
mains low, and the danger of a re- 
cession seems to have faded away. 
An orderly and prolonged fall in the 
US. dollar would help sales and 

profitability in several major indus- 
trial sectors. 

As Mason Nugent put it, Mr 
Volcker’s comments “actually rein- 
force" belief in bright prospects for 
continued economic expansion. At 
First Boston, Mr Suresh Bhirud is 
looking for gains in corporate prof- 
its of 7 per cent to 10 per cent this 
year, higher than some estimates at 
thb beginning of the year. His pro- 
jection of a 1965 market selling at 
ten times 1988 earning suggests a 
gain in the Dow average to tire 
L530-1.680 range. 

Looking further ahead First Bos- 
ton expects real interest rates to 
crumble, bringing forward what the 
firm calls its "oh a dear day you can 
see 2,000* scenario. 

There are, of course, just one or 
two potholes to be negotiated be- 
fore putting the stock market on au- 
to-drive, and interest rates could be 
the first Ever since Mr Volcker's 
first comments to the senate, the 
credit market has been signalling 
that it will not wait for the Fed to 
chance direction. Despite MrVolck- 
er's repeated assurance that the Re- 
serve board is not yet tightening 
credit policy, despite endless liquid- 
ity help to the money markets, 
rates have moved up as the market 
mechanism showed every sign of 
doing what it thought the Fed in- 
tends doing la te r thin year. 

With short-term rates firming 
again last week, narrowing the 
spread between CDs and bank 
prime rates, it is hard to see how 
tire stock market can sustain an- 
other bull phase just yet 

Nor can every sector of the mar- 
ket expect to share in the general 
rejoicing. Consumer issues contin- 
ue to lag badly as deflation mak es 
the customers price resistant and 
TfiAT gime trimmer. 

But Friday’s surge showed that 
there are plenty of sectors ready to 
lead the way forward. High-technol- 
ogy stocks, with IBM still retaining 
its hold on the affections of both 
private and institutional investors, 
would benefit both from a lower 
dollar and a stronger UB. economy. 

Both the airline and rail sectors 
continue to bounce back from bouts 
of profit-taking. 

The financial sector, having out- 
ran the industrial market earlier 
this year, stQl has windows of op- 
portunity. 

The stock market is ta king the 
view that any damage to corporate 
profits from a renewed rise in inter- 
est rates is some distance down tire 
road. 


INDIA'S diamond merchants are 
this week threatening to cancel im- 
ports of rough diamonds from Eu- 
rope worth $25m-$35m for the sec- 
ond time this year unless the Indi- 
an Government stops a series of 
raids by tax inspectors on their pre- 
mises in Bombay. 

The raids are part of tire concert- 
ed attack in India's booming blade 
economy launched by the Govern- 
ment in the past few months at the 
instigation of Mr Rajiv Gandhi. In- 
dian Prime Minister. 

Businessmen believe that the 
country’s budget on March 16 may 
damp down on expansion of the 
black economy and include induce- 
ments for people holding blade 
money to legalise their wealth. - 

Business premises, including con- 
struction, furniture, co mputer s and 
other traders, have been hit in a 
series of tax raids in recent weeks. 
In a parallel exercise, smuggled 
gold worth over 810m has been con- 
fiscated by customs officials in the 
past month . 

In Bombay, 30 diamond mer- 
chants have been raided in the last 
six months and diamonds worth $4- 
$5m have been confiscated by tax 
inspectors because no records of 


their ownership were immediately 
available. 

The merchants say the diamonds 
were being held temporarily muter 
the internationally recognised “bail- 
mentT system covering goods sent 
by one trader to another for inspec- 
tion. The tax inspectors did not ac- 
cept that argument and removed 
the diamonds for inspection. 

India is the world’s largest expor- 
ter of cut And polished ^lamnnHs, 
which last year totalled over Slbn. 
It imports all the diamonds in 
rough and uncut state. The trade is 
centred in Bombay and is con- 
trolled by seven families whose rel- 
atives have set up parallel busi- 
nesses in the world's other main di- 
amond centres such as Antwerp. 

Because the business is so closely 
controlled, the Government as- 
sumes that much of the companies’ 
trade does not show up on invoices 
and is carried out in the black mar- 
ket That is denied fay tire mer- 
chants. 

On Saturday. 65 leading mer- 
chants met in Bombay. They de- 
cided to as k tire Diamond Trading 
Company (DTC) of London, the 
marketing arm of De Beers Consoli- 
dated Mines of South Africa, to 


postpone to March 25 its "sight” due 
tomorrow of diamonds worth $25m- 
S35m that would be bought on April 
1. If the company refuses tire post- 
ponement tire merchants will meet 
tomorrow to decide whether to can- 
cel the purchase. 

The “sight" takes place every five 
weeks and the last one, due for pur- 
chase in tire third week of last 
month, was cancelled by the mer- 
chants because of the tax raids. 

The merchants hope that their 
action will cause enough concern in 
tire Government about the pros- 
pects of an important export indus- 
try being crippled for their prob- 
lems to be sowed once the Govern- 
ment has emerged from tins week’s 
State Assemhty elections and tire 
annual budget They hope tire Gov- 
ernment will move fast enough for 
tire "sight” to be taken up on March 
25 if the corporation agrees to the 
postponement 

The merchants want tire Govern- 
ment to agree to recognise tire "bafl- 
rnenf system. That would mean 
that merchants would be able to 
hold diamonds they had not official- 
ly imported or bought without hav- 
ing them confiscated in future 
raids. 


Norsk Hydro excludes banks 
in novel borrowing scheme 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


NORSK HYDRO, the- energy and 
petrochemical concern which is 51 
per cent owned by the Norwegian 
state, is to break new ground in the 
Euromarkets by launching a com- 
mercial paper programme without 
any back-up from its bankers. 

According to Mr Georg S tanner, 
.chief famnrifll officer, this move 
will initially raise about SlOOm, and 
mark a new stage in the process 
whereby international banks are 
squeezed out of tire business of 
lending to top-ranking corporations. 

Commercial .paper programmes, 
which involve the sale of short- t e r m 
paper to investors in .the money 
market, are usually underwritten 
by hanks or backed by medhim- 
term lines cd bank credit But Norsk 
Hydro has decided to dispense with 
this support altogether. 

“We borrow much cheaper than 


the banks. Our credit rating is bet- 
ter in general,” Mr Stormer said. 

In a complete reversal of the nor- 
mal relationship between a compa- 
ny and its bankers, Mr Stormer 
added that initial proceeds from the 
programme wifi be lent to banks at 
a profit 

The company, which has not in- 
creased its net borrowing since 
1978, has no substantial borrowing 
need at tire moment, but wants to 
initiate an active commercial paper 
pro gram me to help it meet working 
capital requirements as they arise. 

Norsk Hydro has chosen Chase 
Manhattan and Merrill Lynch to act 
as dealers in the paper.- These twb 
bouses will bid against each other 
for each issue and then place it with 
investors. But there is no Emit eith- 
er on tire nmnnnt Norsk Hydro will 
raise in this way or on tire fife of the 
programme. 


Mr Stormer said he believed the 
Bnminewnai paper would meet de- 
mand both from ins titutions 
from retail investors in countries 
such as Switzerland, where there is 
keen interest in short-term dollar 
assets, especially those offered by 
nan-banks. 

Although its debt has not been 
rated by US. agencies, with net 
earnings last year of NKr L97bn 
($20<L3m) an turnover of NKr 
35J5bn, Norsk Hydro ranks with in- 
vestors as one of Europe’s premier 
corpor a tions. Other top-rated cor- 
porations are -expected soon to fat 
low its. example . . t ..... 

As they do so, bankers say they 
will have to c on centrate on making 
trading profits from handing the 
paper rather than picking upi under- 
writing foes and Iran interest. 

Internationa l credits. Page 10 ' 


UK pit 
strike 
to end 


Egyptians in £600m 
Harrods stores bid 


BY JOHN MOORE, CfTY CORRESPONDENT, IN LONDON 


Continued from Page 1 


tonnes capacity cut was announced) 
are still with us - only now they’re 
worse." Markets in the domestic 
and steel sectors had been lost 

Mr Eaton's comments mane it 
dear that tire board will press 
ahead with pit closures. He said 
that the revised colliery review 
procedure agreed last October with 
the pit supervisor’s union Nacods - 
incorporating an independent ele- 
ment - would be brought in by 
agreement with Nacods and tire 
British Association of Colliery Man- 
agement If the NUM chose not to 
participate, it would be set up any- 
way. 

He said that 61 faces had been 
tori: with all their equipment, and 
that many pits would take at least 
three months to recover full produc- 
tion. 

In South Wales, plans were being 
marip lari night for an 1101100181110 
return" behind bands banners - 
but in tire tiny, militant Kent coat 
field, the area’s 2,000 miners have 
been called to a meeting today to 
decide whether or not they will fol- 
low tire national return. 

Mr ScargQl faced some angry 
barracking from the crowd of some 
300 militant miners outside the 
TUCs London headquarters where 
tire delegate conference was held - 
but he gave no sign of fearing his 
own position as president was inse- 
cure. 


THE AL-FAYED fondly of Egypt 
are poised to make a£S0Gm offer 
for House of Fraser, the UK stores 
group that owns Harrods. Directors 
of Fraser were meeting yesterday 
to consider whether they could rec- 
ommend an offer for the company. 

The new twist in the affairs of the 
stores group has developed in the 
last week after the completion of a 
Monopolies and Mergers Commis- 
sion report into Lonrho’s own long 
running battle for controL 

There is speculation that the 

Rnwrnigrinn has Changed itS wind 

on key points raised in its last re- 
view of Lonrho’s involvement in 
House of Fraser, which it produced 
in 1981, when it concluded that any 
hid by Lonrho for the stores group 
would be a ga inst the public inter- 
est Specula t i o n in Loudon about 
the possibility that Lonrho might be 
free to bid for Fraser has prompted 
the Al-Fayed family to make re- 
newed representations to the board 
to recommend to shareholders an 
offer that would be made by them. 

The Al-Fayed family are repre- 
sented on the Fraser board by the 
two brothers Mohamed and AIL 
They came on to the Fraser scene 
last November when they bought 
tire crucial 29.9 per cent block of 
shares from Mr Roland ‘Tiny’* Row- 
land’s Lonrho fin d38An. After the 
sale Mr Rowland bought further 
shares in Fraser and now has a 
stake of 0.3 per cent. 

An angry Mr Rowland said yes- 
terday that tire board of House of 


Fraser “cannot recommend any of- 
fer to shareholders until the De- 
partment of Trade and Industry re- 
ports mi our position with House of 
Fraser. Fraser cannot recommend 
any offer until ft knows what our in- 
tentions are. We may want to offer 


Mr Rowland argued that any rec- 
ommended offer at this stage might 
be in breach of the undertakings to 
tire Trade Department which re- 
quired both sides to do nothing that 
would alter the position until the 
Monopolies and Mergers Commis- 
sion had reported. 

When the Al-Fayed family bought 
their Rh«T«»hnTHing lari November 
they had sounded out the Fraser 
board on the possibility of making a 
fan offer for tire group which they 
hoped would be recommended. Bat 
tire Fraser board indicated that it 
was much too early for conclusions 
to be reached and time would be 
needed for both sides to work to- 
gether 

In any deal proposed by the Al- 
Fayed family it is thought that Pro- 
fessor Roland Smith, tire £50,000- 
a-year part-time chairman, would 
be offered a new contract by the Al- 
Fayeds to stay.an with tire group. 
At yesterday's meeting directors 
were understood to be reviewing 
closely tire implications of recom- 
mending any oner at this stage 
also tire Al-Fayeds* intentions, as 
well as the possible outcome of the 
Monopolies and Mergers Commis- 
sion report 



Israeli IMF concern 
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F Continued from Pago 1 


ny Framatame, was due in Tel Aviv 
last night to continue 
on the sate of two 900 MW nuclear 
power plants to IsraeL The French 
team will also visit the proposed 
site for the new power station. 


• Israel began the second stage Ji 
its military withdrawal from Leba- 
non yesterday following cabinet ap- 
proval of the immediate implemen- 
tation of the second phase of the 
three stage pull-back. 

The cabinet decision comes two 
weeks after tire evaluation of tire 
Sidon region. The final withdrawal 
to the international border, ending 


tire occupation which began with 
tire invasion of Jmre 1982, is expect- 
ed to be completed in the summer. 

Transporting heavy equipment 
southward from the Bekaa Valley 
and dtci-w aw fling the intelligence 
gathering listening posts high up on 
the Baruk mountain range is ex- 
pected to take eight to 12 weeks to 
complete. 

The cabinet did not set a deadline 
for this stage, leaving it to the army 
to judge the right moment to with- 
draw from the front where the bulk 
of IsraeTs forces in Lebanon are 
bunkered down, often less than 100 
yards away from the Syrian forces. 


Rio bank 
writes off 
loans to 
shipping 
sector 


By Andrew Whitley In 
Rio da Janeiro 


Brazilian and foreign banks are 
being forced to take such action as 
a result of growing pessimism 
about a satisfactory outcome to the 
Sunamam scandal in tire near fu- 
ture. Official inquiries into the for- 
mer activi ties of Sunamam, fag 
merchant marine authority dis- 
solved in ndd-1963, show few signs 
of an eady resolution. 

The Bozano, Simonsen loans 
were provided to Companhia Com- 
ercSo e NavegacSo (CCN) and 
Emaq-En genhar ia e M«qmnms SA, 
two of BraziTs iw«d«ng shi pbuilders 

Including bank interest and pen- 
alty payments, Bozano, Simonsen 
estimates that it was owed CrlBObn 
as of tire end of December (S56m at 
tire exchange rate then). After an- 
nouncing the loan write-offs, tire 
bank said ft would ask its 
shareholders for a matching capital 
increase at a shareholders meeting 
later this month. 

Foreign shareholders are Anglo 
American - the South African min- 
ing bouse - with 21 per cent, and 
Mellon Bank of the U.S, and tire 
National Commercial Bazik of Sau- 
di Arabia, each with 12fi per cent 
The controlling interest is held by 
Sr Julio Bozano, tire Brazilian fi- 
nancier. 

The. investment bank - propor- 
tionately the most he&vity exposed 
of all fire 43 banks involved in tire 
Sunamam affair - is also' taking 
court action against its debtors, | 
which include the Transport Minis- j 
; try as tire go v ernment organisation ] 
responsible. ' 

Bozano, Simonsea’s * lawsuit 
comes after two smaller court ac- 
tions against CCN undertaken by 
Banco Inter-Atiantico - a small in- 
! vestment bank managed by Mor- 
gan Guaranty - and the Hongkong i 
and Shanghai Banking Corpora- 
tion.- 

Sr Paolo Ferraz, CCNs former 
president, committed suicide last 
month as pressures mounted from 
tire shipyard’s creditors and govern- 
ment investigations into tire yards 
accounts. 

Bozano, Simonsen’s write-offs 
and capital increase call are the 
first such actions to be taken by any 
bank since the crisis erupted late 
lari year. 

Wrangling between the transport 
ministry, which is faking an obdu- 
rate l ine , and lire ministry, 

anxious to dear up tire matter as 
soon as possible, has been largely 
responsible for the delays in tire 
Sunamam affair. 

A government decree, which 
would have led to the federal trea- 
sury formally assuming all tire Sun- 
amam guaranteed debts, has been 
blocked by Sr Cloraldino Severe, 
the Transport Minister. The ship- 
building scandal is now unlikely to 
be resolved before tire end of tire FI- 
gueiredo government, in two weeks 
time. 

The only bank to have obtained 
any satisfaction has been Midland, 
which has a $30m loan outstanding. 
After threatening not to participate 
in the for thcoming Brazilian debt 
reschedulin g package if the affair 
was not cleared up, Midland recent- 
ly obtained a written guarantee 
fr om the finance ministry that its 
debt would be honoured by the gov- 
ernment 


Genscher bid to 
calm Moscow’s 
‘star wars’ fear 


Continued from Page 1 


ered Moscow's agreement to today's 
talks. 

Herr Genscher’s talks with the 1 
Polish leader win be aimed largely 
at agreeing new ground rules for an ' 
official visit to Warsaw. The West 
German Foreign Minister cancelled I 
bis visit to Poland at the last minute i 
lari November after Warsaw raised 
objections to his itinerary. 

On Thursday, Herr Genscher tra- 
vels to Bulgaria, a visit long 
planned. The effect of his week of 
shuttle diplomacy, however, and 
the visit to Bonn last week by Herr 
Axen, are likely to be read as a con- 
siderable boost to Bonn’s OstpoUtik 
and to Herr Geoscher's prestige, 
which has been somewhat oversha- 
dowed in recent months by Chan- 
cellor KohTs own appetite for en- 
gaging in negotiations with foreign 
governments. 
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THE LEX COLUMN 

Cleaning up at 

the ciearers 




A MASSIVE domestic ffaarwfai 
scandal involving more fa™ Slbn 
of mainly government-guaranteed 
bank loans to the Brazilian ship- 
building industry, has forced a 
prominent investment bank to 
write off its entire loan portfbhQ for 
tire sector. 

Banco Bozano, Simonsen de In- 
vestimentos, in which . foreign 
shareho l ders have a 48 per cent in- 
terest, announced last week that it 
had written oft loans totalling 


It may seem strange, but this 
week’s round of results from tire 
clearing banks is being 
awaited with something akin to op- 
timism. Leaving the Midland's well- 
publicised difficulties to one side, 
the market seems to be looking for 
reported profits to have grown on 
average by as much as 20 per cent 
in 1984. Since the ciearers' shares 
have joined in the general market 
rise over tire pari few months - 
standing about a .third than 

they did at their law point last May 
- it migh t appear that investors are 
happier than they were with the 
quality,, as well as the quantity, of 
the banks' earnings. Leti" Ameri- 
can debt mi gh t be no more than a 
memory. ' 

The sort of estimates for bad debt 
provisions that have figured in re- 
cent City of London discussion of 
the -1984 results make it dear 
enough, however, that the entangle- 
ment with doubtful foreign borrow- 
ers is by no mnanK over. Total pro- 
vision against problem loans (and 
missing interest payments) may 
have risen by almost 50 per cent, to 
more than £lfan. A lot of tins in- 
crease must be due to tire higher 
sterling value of the dollar assets in 
foreign loon books, and to Crocker. 
There may be some attempt to put 
right the under-provisions of previ- 
ous years. Even so, the banks them- 
selves probably recognise that 
there is still a backlog of reserving 
to be done. 


THE BIG FOUR BAKU 


unmni 

cumrarcosr , 
enlasm*** 


rentin g flown 

the true risk of their loans. CSrtois 
view what the banks can afford to 
‘ provide is determine bywhaf praf- 
■ its they want to report anfawhat 
dividends they feet they .peed to- 
ps* The question then is whether 
shareholders- reall y beBe ve raate- 

twanri 20 per cent growth; in prxrfite 
from institutions which: ae gyiew- ■ 
dentty mature; faced by increasing 
competition in 
stretched bythefr Third 

fog. ‘ 


Instability 


. The economic news coming out of 
the most important debtor coun- 
tries has, it is true, been more en- 
couraging over the pari year than 


most people expected. Helped by 
the VS. recovery and the galloping 


the U.S. recovery and the galloping 
tendency to import caused fay the 
strength of the dollar, the major 
Latin American debtors have actu- 
ally managed to generate trade sur- 
pluses large enough to build up 
their foreign exchange reserves. In- 
deed, they have enjoyed a period of 
export-led growth, rather than the 
earlier patient of forced, exports 
and .total domestic austerity. 

' If the D-S. does fall; back, how- 
ever, tins ideal process may. break 
down ra t her rapidly. In any case, 
for -the miracle to be prolonged, ft 
would need sustained growth of ex- 
ports - mid since about 85 percent 
of these cunentty~go to .the. U23. 
that is none too likety.. Moreover, 
the improved external ba l a nc es 


have not been achieved without for 
ternal costs, mainly in the form of 
pypwn PTitiBl* inflation; the resulting 
threat of political instability may it- 
self puttfae whole financial recon- 
struction in. jeopardy. A.faUfog oil 
price could strain the system even 
further.. 

While the danger of a Latin explo- 
1 *piy n may not be critical, bankers 
cannot afford to ignore it- But the 
prices of bank shares alone suggest 
that "the market .is more sceptical 
than the banks are prepared-tO be- 
at least in public. An average price- 
earnings multiple of about six, half 
that placed on the rest of the mar- 
ket, shows what the market thinks 
about the quality of bank profits; 
share prices are not discounting 
Burning s growth at 20 per cent very 
far into the future. 

Similar morals -can be drawn 
when it comes to assets. Discounts 
far the clearing banks .are tradition- 
ally large, but for Lloyds to be trad- 
ing almost 40 per cent below its 
likety net asset value is exceptionaL 
Midland’s discount of practically 60 
per cent verges on the pathological; 
since Crocker's entrails have been 
on view quarterly, with regular ac- 
cidents in between, the market has 
every encouragement to write 
down Midland’s transatlantic assets 
tothe lowest conceivable value. If it 
were possible to disregard Crocker 
— including the minority which Mid- 
land is buying out - the discount 
would almost halve. It is unfortu- 
nate that Crocker, and file risk ft 
adds to the rest of MirflairtH, ranrirr fc 
simply be subtracted. 

The stock market is saying, 
though the. banks may disagree, 
faat the ciearers have limited their 
level of bad debt provisions to what 
they think they can afford - and 
their auditors will let them -get 
away with; they have fought shy of 


There -are things ■.thaC-titej tajm 

could do to 

their reported ea rn ing s apftjfcwmmrje 
sheets. If ft is tn^S? 
Westminster, currently fay .Ear me 


lowing last year’s rights jssoe, plans 

to make more of its sovereign ]aow- 
sions specific - so. that they come 
oft its capital base as well -as -fis 
profits - that is to be wekxi&k& by 
investors. 

The fact that it is advantageous 

for a well-capitaliswi bank^make 
its provisions' specific rather -than 
general, - since the provisions then 
reduce the amount -of profit bahle 
for fay, will not detract from- the 
perceived improvement What, 
would really make a difference, 
thou g h , is a plausible increase fa. 1 
the total amount ' provided — 
whether specific or general. 1 ■ - ' 

Chary as-the Tranks may be of go- 
ing down this road, it may not be qs 
rocky ' as they thhik. The old argu- 
ment that the money saved far. re- 
ducing the payout ratio would duty 
be lost elsmvbere - because confi- . 
Aww» falls akmg with the dividmd 
- still seems to paralyse them: Bdt 
shareholders have already shown 
that they are more sophisticated, 
since for Midland at least tint Mate 
price has pers is tently diseonnted~a 
cut in dividend which would be ra- 
tional enough given the lad; of 
cover. 


Of course, the banks’ capital hase 
cannot be rebuilt from the absence 
of dividend growth alone, tig. job 
needs to be fame more rapdty. 
Banks are only too aware that equi- 
ty is expensive to such luwty rated 
companies, but since the Bank of 
En gland cdrcumscribed the use- 
fulness of perpetual debt; the. dunce 
lies between rights issues anti. asset 
sales. Far Midland, it may have to 
be both. 



Hi! Burroughs. Hi! Pericoro 
Hi! Scicon. 

And Hi! to Monsanto, SperrV. 
Apollo, Marconi and the other 

120 high-tech companies whove 
moved to Milton Keynes 

If you’re in high technology 
why aren t you in Milton Keynes? 


Milton KeyiS r i^v^opment^r l ^rato^^ : x^^J^^Pi'® c j* or ' 

Central Milton Keynes. MK9 3HS. Tel: (09(^^64666 Boulevard * 
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INTERNATIONAL BONDS 


join ^jyQijg investors turn attention to convertibles 


for Sears Roebuck 


> 


-- — 




‘Pitalisatioj, 

a -T^ 
»-. v - - "*■ 




IMLS 120/9.1 630.9 9741 .1 1787.4 
Prw 1S224-6 1427.7 70884 16463 
Ottwr 21413 183 238.7 0893 

Pm 31613 43 j0 2574 MU 


BY PtTtH MONTAQNON, EUROMARKET CORRESPONDENT, 

m LONDON . 

SEARS ROEBUCK, the OS. retail- ■■ 

jpg and finanriaT a&nnpos royw^ -n KIHOnatocet turnovi 

has set out to broaden its banking Tmnompr ( 4 m) 

relationships with a. sew $500m, Pitawp Martel 
- five-year revolving underwriting fa- MiilgbU Com PRM OUmt 

cOhy. U4U8 27403 12U 2S&3 72*5 

^ears has mandated facility ^ rw *8803 383 31 80S 1623 

to its Dud 'Witter Capital Markets 

International unit which has sought 1WM — — uj 

to steer the deal away from tra*- **SSf*tt ■**!*. . , 

tendeara rathe US. ^ 182244 14277 79824 i 
and. Japan. As a result a mostly Eu- ottwr 21418 1&3 238.7 
ropean group of banka has joined Pm 31613 433 2S74 
tbej^l ^ich ■ bears an nnpubK- 

^to^aggressn^commit, ^ ^ , 

. These banfcs^ inchute some. that JjTL 1 JS5 2 JI25 * 
arerardy if ever, seen hi the Euro- p [tu 33373 38723 < 
note market inducting, for example. ■ . .... 

Girtaentrate of ’’Vienna and : three waefci6FW»28 , 85 Sow 

. Itafian K»mlr« T^ fUl ffl Cnm. 

mediate. Itabana, .Banco fi, Roma by Credit rvwmwwta| de ] 
and-Banca Nazionale del Lavoro. has as expected been daub 
TheSears dealwas one oftberel- Ecu 100m. US- bankers ha 
ativdy few in a Euronote and.' credit joined the deal which bears 
market that was again becoming mar gin of per cent, bi 
dominated by roiporate names last -• rather unusual tauter is the 
week as few new sovereign borrow- of China which has come ii 
ezs appeared. .. .manager. 

S. G. Warbrng iS arranging a Samuel Montagu is arran 
0.00m, five-year bankers accept- S35m four-year transferable 
ance facility for Northwest Secure for Storebrand, the Norweg 
ties, the finance company sobsid- surance concern. Though sm 
iary af-Bank of Scotland. The deal deal contains an innovative 4 
bears a facility fee of per cent In keeping with rtstransfera 
ami the accqtences willbe sold at ture the yield declines as 
a iwntiwnmn i« mmnig«Ai n nf-3U. proaches maturity. Known 1 

A feature of this deal is that the cade pricing tins gives a mai 
acceptence sales are to be handled 125 basis paints in the firs 
through* tender panel of bidders, a falling_ip equal progressive 
s t ruc t u re that first appeared ibibe to-5 prarifsmtbe fcurth year 


CmM 

luroclMf 

Total 

UJ4 - 100323 

172527 

rawwo 

Prwv 110233 

278033 

396263 

Othor 23123 

14835 

38013 

Praw 33373 

28723 

82103 

Waafclb PM 20*85 . Source: AtBD 


SUIXUug avuyuimc uiwiw* 

unfit a £15m deaFfor Rhfine 
Poulenc, the French chemical com- 
pany. Bankerssay the tender panel 
structure is now becoming" ia- 
creasrngiy common for acceptance 
deals in the starting market.- 
Elsewhere the Ecu50m cettiffor 
the SovietTba«ffiTradeBank^^^^ 


by Credit Commercial de France 
has as expected been doubled to 
Ecu 100m. UEL bankers have not 
joined the deal which bears a split 
margin of per cent, but one 

«rfh»p imwwwil - Irrwfrr is the Ftanle 

of ^*" 1 * which come in as a 
manager. 

Sirnmul Montagu is arran g in g a 
$35m four-year transferable credit 
for Storebrand, the Norwegian_iD- 
surance concern. Though small this 
deal contains an innovative feature. 

In keeping with rts transferable na- 
ture the yield declines as it ap- 
proaches maturity. Known as; cas- 
cade pricing tins gives a margin of 
125 basis paints in the first year 
falling ip. equal progressive stages 
tx^pcmtefefiieft^rthyear: 

In rescheduling news, signin g of 
fhejffia®pfife3 S02Sm cmfit re- 
mamsdeLayed by the failure of one 
large Jander r National Commercial 
Bank of Smidi Arabia, to contribute. 
Reports from Manila tbatthis prob- 
lem had been resolved proved nn- 
foanded and talks were continuing 
at the weekend. - 


BY MAGGIE URRY IN LONDON 

THE DOLLAR'S temporary fall last 
week concentrated minds in the Ei* 
robond market on what will happen 
when the currency stops rising. 

With interest rates edging up as 
well the fixed rate Eurodollar bond 
market was again not a happy 
place, with prices down around 2 
points over the week. 

Instead attention is moving to 
convertible issues. The flow of Jap- 
anese companies bringing such 
A**ia continues. Investors in these, 
usually get a low coupon, but the 
conversion premium is also low and 
with the stock market firm it does 
not take long to make up the gap. 
Also with these the do!lar/yen ex- 
change rate is fixed when the deal 
is priced, so there is the chance of a 
currency gain as welL 

XJJS. corporates have been a little 
shyer of making convertible issues 
lately, and some dealers report pent 
up demand among institutional in- 
vestors for such paper. Generally 


they offer- hi gher yields Lb an the 
companies' shares, while giving the 
equity play as welL 

On Friday Credit Suisse First 
Boston brought two UJ3. borrowers 
to the Eurobond market - Louisia- 
na Ti ffed HT|f L Exploration, and New- 
Twnnt Mining- The first bad b een 
carefully syndicated with CSFB and 
Morgan Stanley dividing Europe up 

between them. CSFB was to place 
two thirds of the deal in Switzer- 
land, Morgan Stanley the rest else- 
where. 

With a lot of work done before the 
jaimch and generous looking terms, 
a 9 per cent coupon and a 13 per 
cent premium, the bonds were of- 
fered at par almost from the time 
the deal left the launch-pad. 

Newmonfs terms looked rather 
tighter, at an mHfaated 8K to 8tt per 
cent coupon and a 17 to 20 per rent 
conve r sion premium. Moreover the 
conversion is into Du Font shares - 
Newmont ended up holding Du 


Pont shares when that company 
took over Conoco, in which New- 
mont had a stake. 

The foal was at an earlier stage 
in the syndication process than Lo- 
iriginnfl, though CSFB W85 fth 
m m ired to have had refusals from 
some bouses invited in as co-leads. 
Thorp was no trading in the issue. 

Another strategy for investors 
nervous about the dollar is to buy 
warrants, and some buying of these 
was seen last week by dealers such 
as Society Generate Strauss Turn- 
bull. A small investment locks into 
current dollar yields and the rest of 
the money pan be switched out of 
dollar bonds elsewhere. The same 
effect can be achieved by buying 
partly- paid issues - though these 
have gained a bad reputation in the 
market, often launched just before 
a market falL 

Continental investors and some 
Japanese buyers have been tur ning 
their attention to the Eurosterling 


market, as a high coupon alterna- 
tive to dollar bonds. They certainly 
had plenty of choice of new issues 
with six being launched last week. 
A good range of credits ami maturi- 
ties was served up. 

All were able to borrow at a cost 
less than , and sometimes substan- 
tially less than, US government 

bond yields. Eurosterling bond 
yields have fallen well below gilt 
yields in recent weeks, as buyers 
who prefer Euro-style bonds have 
increased their purchases. The new 
inland Revenue rules on “bond- 
washing” will not affect them. 

The number of issues, however, 
and there seem to be more in the 
pipeline, was weighing on the mar- 
ket. AU agree that investors are the 
"small- ticket” retail buyers and it 
usually fakes a couple of weeks and 
some patience to place the paper. 
Even so most of the deals had 
weakened by the weekend, and co- 
managers are unwilling to add to 


The Euro-Australian (foliar mar- 
ket was. relatively speaking, a hive 

of activity also, with two issues 
launched. Here too the market is 
small, ami the second issue - for 
Statewide, the Australian properly 

group - was moving slowly. 

The Swiss franc foreign bond 
market has not had much joy from 
the dollar’s moves. Over the week 
prices fell on average by % point, 
with turnover low. New issues are 
now coming with 6 per cent cou- 
pons or more and Chrysler's per 
powt pricing cm Friday met an ap- 
preciative response. 

Fepsico's d fr*i , priced on Febru- 
ary 1 with a 5% per rent coupon, 
suffered the fall in the market 
since, and started trading on Friday 
at 97%, picking up to 87% by the 
close compared to the par issu e 
price. At that level though the 

bonds yield 558 per rent, reflecting 

the Swiss affection for household 


Hon da started a trend when it 
launc he d a warrant issue in D- 
Marks. Four more equity linked 
deals followed - they are not ruled 
out by the new issue ban agreed 
nTwrmg the West German banks 
three weeks ago. The next capital 
markets sub-committee meeting is 
set for Wednesday and a small cal- 
endar may be drawn up the n . Cou- 
pons will probably be higher. 

The market recovered by around 
K point over the week, cheered by 
the Bundesbank's intervention in 
the foreign exchange market 

• The Kin gdom of Denmark is 
p lanning a European Currency Unit 
bond i ss ilA i for Ecu 100 m, on the Co- 
penhagen market in the spring. 
Danish nationals will be able to buy 
the bonds, which will not be in bear- 
er form. The Ministry of Finance 
hoppi; that “this issue will contrib- 
ute to promoting a more general 
use of the Ecu in international 
transactions." 


NEW INTERNATIONAL BOND ISSUES 


Maturity Av.Ht Coflpan 
van Vi 


Price UadttmaflW 


ILS.DOUARS 

ChnfceBac.PnMrt 
Japan Dm. Beak f 

M* (apart Dr. If 
ein 

Kajhaa Daivu S 
Ptg a flW a tefcS^ 


IBM 5 
1SB2 7 
1M2 7 

1990 S 
1993 8 

2808 15 

2080 TS 
2000 15 

2010 ' * 


8 100 

1 M 100% 
10% 108 


(BVi-SVr) 108 


AUSIMUMI HUMS 
MDC* 

SamaUat 


D-MARKS 
Honda Motor 
ZwrMfaCe.1I 
Tuiiattrirr IHnr T 
Taai Co. H 
TayafcoCa. 1 


200 IBM 

35 1990 

10 IBM 

50 IBM 

89 1990 


3* 1H 

(3%) 100 

(3%) 1M 

(3%) 1M 

(7ft) 1M 


Bank af Tekya ktt. 
Men* Lynch 
Orion Royal Bank 
Maryan Stnday 
Nttm Secs (Barapa) 
CSFB 
CSFB 


Oran Royal Bank 
BanpaMuon 


Deutsche Bok 
Bararischa Vanfcnbeak 


BHF-Bank 
Deutsche Bark 


Offer yMd Borrows 

ft 

SWISS H0WCS 
8300 Damian Man. Hf 
11521 Tanhakanoto Piae. ”5 
1D52S KssaEkcOfc "*5 

- World Bank 

- Nat. Awtrafia BkJ 
3375 Taya Conan. Eyap. "5 

■ Rot Boston *‘t 
9350 Kiaatai tad. "5 

• (said Co. **§ 

Chrysler Fio. Dap. j; 

haatraa Voana Oy 

isnnn STHBJNG 
«-“® Aran D/S Cmfit t 
13,125 OBJ 

Royal Trust Co. $ 

WLt 

3_375 Swdw (cJt 
3 . PfflAJ 

• BUEiBtS 

- Honda Motor It 

- Sweden $ 


100 

50 

50 

156 atar. 
100 
50 
725 
70 
50 
150 
80 


Av. Ba Cavan Prtte lead Manager 
varan ft 


first Chicago 
UBS 

&Mtt5uis» 

DBS 

cmfit Sotasa 

Bsnca data Staz. tad. 

CraASuissa 

Cmfit Suoso 

UBS 

SBC 

Otafit Soirn 


Offer ytaU 

ft 


Sarauol Mntaga 
SA-Wratam 
Hamm Bank 
S.6. Wartang 
(SricoiptaL 


190 AraRa 
1M AraRo 


'Mttyatimd. J FM toms. ” Private ptaconaoL SCanwfldo. t Ftoattag lata mao. 


a With equity warrants, (a) Eqptain 3ra Liar. W 71hrafcptaiito war 
1 itatnYirids an calcstatsd N ARBI hosts. 
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BHlnt aqtanriont basis, niixsd monthly, paytaita «-raontUy. (c) Aikfirional £40m tap. 
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Can. $50,000,000 


11 % per cent. Deposit Notes due 1992 

Sariss Bank Corporation International Limited 
Credit SuisOe Hist Boston Limited BanqueNationale debris 

Wood Gundy Inc. 


AustraTia and New Zealand Banking Group Limited Bank Leu International Lid. 

BenkAmerica^ Capital Martets Group __ ^ B^ue Bruxelles Lambert S A 

Bank in Liechtenstein AG Banque Generate du Luxembourg S A 

fiai^uerte Commerces A Banque de Neuflize, Schlumberger, Mallet 

Banque Intemationatee Luxembourg . Compagnie Monegasque de Banque 

Crttobrp P®??^ Markets Group _ Credit Lyonnais Daiwa Europe Limited 

Credit Indusiriel el(!pnmw?0“» mflihank- Dresdner Bank AktiengeseUschaft 

■ Deot^Gir 

BmerBahkZuridl ^JLsBankUmW HandelsbankN.W.fOver^lUd 

Great Pacific Capital SA Kredietbanklntematronal Group 

Kleirwort ^ Benson limited . Mitsubishi Rhar^lntematk^ Limited 

McLebd Vbung Weir international umneo NederiandseCredietbankrw 

Morgah^ Grenfell &Ca Limited Nomura International Limited 

The Nikkb Sedirities Ca, (Europe )L* cWMinnettUmHed Overland TrustBanca 

jyio^^gutsche Landesbank Girozeotrai RabobankNederiand N.M.Rothschikf&SonsUmited 

. Pierson, HeWring& Pjereon N.V. lnternationa i Limited Tokai International Umited 

. SaLOppenheimir.&Ci& _ ... Vferwaltungs- und Privatbank A.G. 

Untor zjitk of Switzerland (Securities) um Yamaichi International (Europe) Umited 

J.B. Were & Son 


Credit Lyonnais 


Daiwa Europe Limited 


Yamaichi International (Europe) Umited 


New Issue 


Thisannouncewentappewsszrnatterofrecordonty 


March 1985 


NEW ISSUE 


These Notes boring beat soU, tbaamtoimcamaitiypmvasanutterofnconionfy 




Caisse Centrale 
de Cooperation Economique 

U.S. $200,000,000 
Floating Rate Notes Due 2005 

Unconditionally Guaranteed as to Payment of Principal and Interest by 

The Republic of France 


Merrill Lynch Capital Markets 

Bank America Capital Markets Group 
Bank of Tokyo International Limited 
Chase Manhattan Capital Markets Group 
Credit Agricole 
Credit Lyonnais 

Fuji International Finance Limited 
E F Hutton fit Company (London) Ltd. 
Lehman Brothers International 


Banque Nationale de Paris 

Bank Brussel Lambert MV 
Banque Paribas Capital Markets 
County Bank Limited 
Credit Commercial de France 
Daiwa Europe Limited 
Goldman Sachs International Corp. 

IBJ International Limited 
Manu facturers Hanover Limited 


MitSSSri SSkiig Corporation (Europe) S A. Mitsui Hust Bank (Europe) S. A. 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 

Morgan Guaranty Ltd Motgun Stanley Internationa^ 

Nippon Credit International (HK) Ltd Nomura Internationa^ Iamitea 

Orion Royal Bank Limited Salomon Brothers International Limited 




20 


This announcement appears as a mailer of record only, 
the Notes were offered and sold outside of the United Stales qf America. 



Ford Motor Credit Company 


US. $100,000,000 
113/8% Notes due February 15, 1990 


U.S. $100,000,000 
12% Notes due February 15, 1995 


Goldman Sachs International Carp. 

Deutsche Bank AktiengeseUschaft 

Swiss Bank Corporation International limited 

Union Bank of Switzerland (Securities) Limited 

Commerzbank AktiengeseUschaft 

Banque Nationale de Paris County Bank Limited 

Credit Suisse First Boston Limited Merrill Lynch Capital Markets 

Samuel Montagu & Co. Limited Morgan Guaranty Ltd 

Morgan Stanley International Salomon Brothers International Limited 

Soctetfe Generate de Banque SA Sumitomo Finance International 


January. 1985 


This announcement appears as a matter record only. 

The Notes were offered ancf soldi outside of the United States of America. 


U.S. $300,000,000 

Chemical New \brk Corporation 


Floating Rate Subordinated Capital Notes Due 1997 


Goldman Sachs International Corp. 

Amro Internationa] Limited Arab Banking Corporation (ABC) 


Al-Mal Group 

Banca Commerciale Italiana Banco di Roma Banque Bruxelles Lambert S. A. 

Banque Indosuez Banque Internationale a Luxembourg S.A. Banque Paribas Capital Markets 
Commerzbank AktiengeseUschaft Credit Lyonnais Dai-Ichi Kangyo International limited 
Daiwa Bank (Capital Management) Ltd. Daiwa Europe Limited DG BANK 

Pcutodhe Cwwrfd lS— li 

Dresdner Bank AktiengeseUschaft Enskilda Securities European Banking Company limited 

SfamfinurUu EmUUU limited 

First Chicago Limited Fuji International Finance Limited 

Gulf International Bank B.S.C. 
Kleinwort, Benson Limited 
Kuwait Foreign Trading Contracting & Investment Co. (S AJC.) Kyowa Bank Nederland N.V. 

Lehman Brothers International LTCB International Limited 

S tmn a n Uh nw ^Awk w i Enprta Inc. 

Mitsubishi Finance International Limited Mitsubishi Trust & Banking Corporation (Europe) SA 
Mitsui Finance International Limited Mitsui Trust Bank (Europe) S A. 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited Morgan Stanley International 


Girozentrale und Bank der osterreichischen Sparkassen 
AktwnscKlbchkft 

I ELI International Limited 


Nippon Credit International (HK) Limited 
Osterreichische Landerbank AktiengeseUschaft 
Sumitomo Trust International Limited 
Swiss Bank Corporation International Limited 
Takugm International Bank (Europe) SA. 

Toyo Trust International Limited 


Orion Royal Bank limited 
Sumitomo Finance International 
Svenska Handelsbanken Group 
The Taiyo Kobe Bank (Luxembourg) S A. 

Tokai International Limited 
Union Bank of Switzerland (Securities) limited 


Wardley London Limited Yamaichi International (Europe) Limited Yasuda Trust Europe Limited 
February. 1985 


Financial Times Monday March 4 1985 



This announcement appears as a matter of record onl f 
The Notes were offered and sold outside of the United States of America. 


U.S. $125,000,000 


0 The Signal Companies, Inc. 


11%% Notes due February 20, 1992 


Goldman Sachs International Corp. 

Lazard Frdres & Co. 

Swiss Baric Corporation International limited 

Bank of Tokyo International Limited 


Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert SA. 

Chase Manhattan Capital Markets Group 

Ckn> MNntwttn United 

Morgan Grenfell & Co. Limited 
Nomura International Limited 
Union Etank of Switzerland (Securities) Limited 
Banca del Gottardo 
Bank Leo Internationa] Ltd. 


Banque Nationale de Paris 

Deutsche Bank AktiengeseUschaft 

Morgan Guaranty Ltd 

Salomon Brothers International Limited 
Julius Baer International Limited 
Bank GutzwiUer, Kura, Bungener (Overseas) Limited 
Banque Populaire Suisse S.A. Luxembourg 


Banque Scandinave en Suisse 


Cotnpagnie de Banque et dThvesti ssements, CBI 
Great Pacific Capital S A. 


February. £905 


This announcement appears as a matter qf record only. 

The Notes and Hbrrants were offered and sold outside of ihe United States qf America. 


0 


Mitsui Finance Asia Limited 


(Incorporated with limited liability In the Cayman Islands J 


U.S. $100,000,000 


12 Vi per cent. Guaranteed Notes due 1992 
and 100,000 Warrants to subscribe U.S. $100,000,000 
12% per cent Guaranteed Notes due 1992 


UbconditlonaSy guaranteed as to payment of principal, premium (if any) and Interest by 


The Mitsui Bank, Limited 


(Kabushild Kaisha Mitsui Grnko) 

(Incorporated with limited liability in Japan) 


Mitsui Finance International Limited Goldman Tntfr^tkmal Corp 

Hambro. Bank Limited Morgan Guaranty I U 

Salomon Brothers International Limited 


BankAra erica Capital Markets Group 
Bankers Trust International Limited 
Chemical Bank International Limited 
Commerzbank AktiengeseUschaft 
Credit Suisse First Boston Limited 


Bank Leu International Ltd. 
Chase ^kmhattan Capital Ma rkets Group 
Citicorp Capital Markets Group 
Credit Lyo nnais 


Lehman Brothers International 

1 1 wSmmmf t lew*— Msfmm be. 


County Bank Limited 

Daiwa Europe Limited Kleinwort, Benmn Limited 

MerriU Lynch Capital Markets '. 
Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited Morgan Stanley International 

Orion Royal Bank Limited 
Societe Generate 
S. G. Warburg & Co. Ltd. 


Nomura International limited 
Smith Barney, Harris Upham & Co. 

hwp o wl w f 

Sodete Generate de Banque SA. 


February. 1985 
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U-S- MONEY AND CREDIT 



INTERNATIONAL CAPITAL MARKETS 



Sf" psychology 

undergone - a , dramatic 

the pastfew 
JJSJJ Emphasising this, bSd 

iS 1 . a f ai n last week as 
“terest rates soared 
. mounted about 

*XSS 1 -* a *? ,eB « w 

* nervousness ' 

^.^Shtened by. the short- 

of “ **»■«*» 

£t..£ a ? a ? ve European central 
kank intervention in mid-week. 

■ feline produced 

’L2S? e to tte credit 
“JrJets. First ; it prompted 
rears — and • some Hmf^d 
TOorts r- of a wave of foreign 
^Hn. Second, the maSS 
roared It might allow the' Fed 
to firm sooner rather than later 
' 52v resp S nBe to the recent rapid 
rebound m monetary growth 


ic reversal in market psychology 


.rotunda (weekly »ereg»j~ 
^"•HMftth .TVwmiBy bib* 
Sfat-month Trass Uiy bills __ 

2w*-ra«tth prime CDs 

*-**7 CcmvwstW Paper ■_ 
ao-dw Oou wiwndsi Paper , , 


«& MONEY MARKET RATES {%) 

Lsst 1 wMk 4 wfci 
■BO 


— 12-month — 
HI oh Low 


6.42 

8.00 

&M 

11.77 

7TO 

8.65 

-BJ9 

8.20 

10.77 

7.58 

8-82 

8.53 

8.32 

WTO 

7JI7 

9.06 

» .86 

8.55 

11.90 

nub 

. 8.88 

8, SO 

• 8M 

11TO 

' 7TO 

LSD 

8.70 

BAD 

11-40 

7.90 


UA BOND PRK23 AND YIELDS <%) 


1 wMk 4wti 


•_ • 

Friday en week 

. YMd 

ago 

ago 

'wMuysir Tmtory — 

Treasury - 

W* - * t 

11.81 

n.To 

11JS> 

SOiraar Treasury 

10-yeai'- “A** Financial 

85% - ( 

N/A - % 
N/A — 

11TO 

12.40 

11.70 

12.38 

(new) 

11.90 

New **AA" Long utility ....... 

ffcow J ’AA” Leng industrial _ 

N/A — 

1Z.TS 

12.76 

12.12 

.. . Source: Salomon Bros (estimonra). 

Money Supply; In the weak ended February 18 Ml rose try S1.7bn to S6C8.3bn. 


apd accelerated pace of the announced on Friday, 
economy highlighted by the 1.7 Most Wall Street economists 
Per rent advance in January believe the Fed has already 
leading economic indicators begun to show its h*"d by 


44 tugging at the reins.” 

Dr Henry Kaufman of Salo- 
mon Brothers notes in his latest 
Comments on Credit: ** The 
Federal Reserve’s gentle tog- 
ging at the credit reins since 
late January has raised Interest 
rates— in some cases signifi- 
cantly— in most sectors of the 
bond markets, but as yet there 
has been no slowing in money 
growth. Although the Federal 
funds rate has only inched 
higher since the Fed began pro- 
viding reserves more cautiously, 
market psychology has reversed 
completely.” 

The $1.7bn increase in Ml re- 
ported last week leaves the 
basic money supply measure 
well outside the target “cone 
range ” although as Mr Volcker 
has emphasised in his recent 
Congressional testimony, it is 


UK GILTS 


Index-linked stocks perform well 


THE GILT-EDGED market ban 
got used to surprises in recent 
-month s, to ut last week’s dra- 
matic events on the- foreign ex- 
change markets and the Gov- 
ernment's pre-Bndget swoop on 

bond-wadbing ” i*>netbeless 

came as a otmdderafafe 'shock. ; 

The net effect though was to 
leave the market slightly bet- 
• ter off,' with yieads on conveo- 
‘ tional stocks edging down frac- 
tionally and- inderduiked stocks 

- turning In another strong per- 
formance. 

- Td take the currency mar- 
kets first. On Monday pound-' 
doUar parity looked just a day 
or so aiway and' gUt-ed^ed stods 
. were akogdde sterling. 

By Wednesday, however, Mr 
Paul Volcker’s warnings on the 

- dollar had perspaded European 
central' bonks to show their 
mettle, and foreign exchange 
dealers were -, reminded that 
the TLS. currency COtud occa- 
sionally fall. 1 

For the first time is recent 
memory, gilts could rise on 
sterling's coet-taife. But if the. 
dollar raid was drazoatio— and 

'_-toe> . _ .. 

ther demonstration of their 
resolve bn Friday— doubts- were, 
aooik creeping 1 ' back In as to 
whether. the U.S. currency had 
suffered anything -more then a 
temporary reversal. : 

The judgment of many waa 
'that if over $3bn of. central 
bank intrnrvmdhm ; could - do 
nothing more than leave , the 
dollar where it was a week 
earlier, then it wtH soon be 


heading upwards again. 

The test stay come tMr week 
— and it should be said that the 
Bundesbank fans been making 
threatening noises. But with 
oil worries beginning to creep 
back into the markets, the view 
of most brokers is that the risks 
for sterling and gilts are still 
weighted towards the downside. 

The confidence of gilt-edged 


which in effect have ultra-low 
coupons. 

But the implications of the 
move may not be confined to 
relative prices in different sec- 
tors of the market, which have 
now more or less adjusted- As 
an analysis by broker James 
Capel points out, the market as 
a whole will now be more 
heavily taxed, suggesting a 


GILT-EDGED YIELDS (FTA INDICES'; 
March 1 

Low coupon Medium coupon 


High coupon 


S-year 10.95 (11.27) 11.97 (12.12) 12L09 (12J2) 

15-year 10J9 (10.M) - lUC (1«7) - 11.49(11.5*) 

25-year HU2 (KM4) 1070 (10.79) 10.8* (10.89) 

Index-Hnbed stocks at S per cent Inflation rat* —3.14 (131). 

Yields for February J2 In brackets. " 


traders meanwhile was not 
helped by toe Inland Revenue’s 
decision to recoup toe £300m 
it reckdns to have been losing 
through bond-washing, which 
hnc allowed gilt holders to mini- 
mise tax liability by converting 
.accrued dividend income into 
capital gains. 

~ The-; immediate reaction .was 
to mark down toe high-coupon 
issues Which net funds and indi- 
viduals' 'have stripped of fflvi- 
denda by passing the accrued 
interest on to the discount 
houses and pension funds. 

Conversely low coupon stocks, 
where a much bigger proportion 
of earnings comes in the fbnn 
of a capital gain, were, given a 
boost- with the biggest ■ rises 
coming on index-Unked ? stocks- 


higher yield level will .be neces- 
sary to maintain the relative 
attraction of gilts to other in- 
vestments. 

There could also be a quite 
significant impact on turnover. 
Initial estimates from some of 
.toe large brokers last week sug- 
gest that up to 25 per cent of 
turnover may. have been linked 
directly or indirectly to hand- 
washing. 

In particular, as Robert 
Thomas of Green well points 
out, turnover in some of the 
older stocks was almost entirely 
a reflection of dividend strip- 
ping. and the danger must be 
.tout some of these will become 
virtually unmarketable. 

The move also encouraged 
some to go for toe higher yields 


offered by bulldog bonds, with 
toe yield margin between jiRs 
and bulldogs falling from £12 
to £1 after toe announcement 

The calculation of the authori- 
ties, however, is probably that 
since toe new rules do not come 
into full effect until March 
1988, lost turnover will be fairly 
speedily made up with the 
establishment of the . new gilts 
market There may also be 
some compensation in the form 
of a wider and deeper market 
in index-linked stocks. 

The Bank of England's deci- 
sion on Friday to issue two 
£150m tranches of existing 
index-linked stocks — the 2} per 
cent Treasury 2000 and the 2} 
per cent Treasury 2016 — under- 
lined their additional attraction 
after toe tax decision. 

The expectation is that index- 
linked stocks — along with con- 
ventional low coupon stocks, 
will play a much greater role 
in the Government’s funding 
operations. 

There must be some doubts, 
however, over just how far toe 
yields on index-jinked stocks 
can fall. Since the beginning of 
the year real yields have 
dropped from S.4 per cent to 
3.1 per cent on present inflation 
rates. 

On that basis inflation would 
have to rise to 7 per cent or 
more for index-linked stocks to 
outperform conventional stories 
an eventuality few are yet pre- 
dicting despite sterling's recent 
slide. 

Philip Stephens 


NEW ISSUE -■ !r>_ Thoc ltatesJw* not bem registered wider the United States Securities Act cf 1933 and may 

‘ r ~-7tol be off&iri or. sold in the Vi&td SuazxtfAmerfa or io nationals or residents thereof. 

• - These Notes haying been sold, this annauncancni appears as a matter of recant only. 


FEBRUARY 1985 



U.S. $250,000,000 


Security Pacific Corporation 

(Incorporated in Delaware) 


Floating- Rate Subordinated Capital Notes Due 1997 


Credit Suisse First Boston Limited 


Banqne Paribas Capital Markets 
Amro International Limited 


Markets Group 

Limited 


County Bank Limited 


Nomura 


International Limited 


Snmitomo lhist International Limited 


S. G. Warburg & Co. Ltd. 


Ranque Nationale de Paris 


Commerzbank AktiengeseHschaft 


Goldman Sachs International Corp. 


Lehman Brothers International 

Sbearsoa Lehman/ Americao Express Inc. 


Morgan Guaranty Ltd 


Salomon Brothers International limited 


Swiss Bank Corporation International Limited 


Wardley 


Brokers to the lauer 

Hoare Govett Limited 


still just within toe alternative 
parallel Uses depicting the 
growth ranges (shown in the 
accompanying charts). 

So far however the February 
figures show Ml bounding along 
at a 12 per cent annual clip 
compared with the Fed's liber- 
alised top-end target of 7 per 
cent. 

There is mounting evidence 
of toe more “ cautious " 
approach being taken by the 
Fed to providing reserves. This 
modest shift is apparent in the 
growth of bank borrowings at 
the discount window which 
grew to an average of $5 69m 
during the latest statement 
period, compared to $382m in 
the preceding two maintenance 
periods. 

The increase in bank discount 
window borrowings has lifted 



FEDERAL RESERVE MONETARY TARGETS 



the Fed fluids rate from a re- 
cent low of around 8.5 per cent 
to an average of about 8.5 per 
cent Although the Fed sig- 
nalled a protest to an 8tt funds 
rate on Friday, toe fact that 
customer repurchase agree- 
ments rather than a system 
repurchase agreement was used 
to add reserves confirmed mar- 
ket suspicions of a slightly 


firmer Fed stance. Some econo 
mists like Dr Kaufman are 
already predicting a 9 per cent 
funds rate by the end of the 
month. 

In the meantime other money 
market rates have risen 50 to 
100 basis points since January. 

Last week short-term rates 
continued to rise gain lug be- 
tween 5 and 50 basis points. 


leading to a further flattening 
of the yield curve and the grow, 
ing possibility of a prime rate 
hike. 

In toe Treasury bond market 
it is not difficult to find evi- 
dence of the shift in sentiment 
either. Dealers’ books are still 
awash with unsold paper 


Paul Taylor 


FT/AIBD INTERNATIONAL BOND SERVICE 


U.S. DOUAR 

STRAIGHTS Issued 

AHFC 0/S Fin lilt 94 100 
Amer Saving 12 88 ... 125 
Amer Saving 12b 89... 100 
Aslan Dev Bk 11* 93 100 

Auairaila 11% 90 100 

Australia 11% 95 300 

Australia 1T% 98 100 

AIOC 11 89 ... 75 

Austria 15*2 88 ......... 7S 

Bk America 12 87 290 

Bk Nova Scotia 134 87 100 
Bank ol Tokyo 13% 91... 100 
Bank of Tokyo 13% 89 100 
Bqe Nat Paria 13% 89... 160 
Bqa Nat Paris 14V BO... 250 

BFCE 18 86 299 

Br Col Hydra 11% 93 200 
Br Col Hydra 12% 14... 200 
Br Col Hydro 12% 13 250 

Britoll Fin 11% 90 125 

Canada 10% 88 500 

Casio Computer 5% 89 80 

CCCE 12*| 95 75 

Citicorp O/S 10 86 ... 300 
Citicorp O/S 10% 90. „ 100 
Citicorp O/S 11>t 88... 100 

Citicorp 11% SO 10O 

Citicorp O/S 12 87 ... 200 
Citicorp 0/5 14 84 ... 100 

CNCA 13>. 81 

Coaatfed fnt 12% 88... 

Comp Ban calm 13% 30 

Comsat 1ZW 81 

Creditanstalt 13*. B1 ... 

Dalichi ffangyo 1Z*, SO 
Dart & Kraft 7* 98 ... 
Danmark 114* 90 ...... 

Danmark 12% 92 

Denmark 13 92 

Denmark 13% 91 

Danmark 13% 88 ...... 

Denmark 14 91 

Du Pont Canada 13% 91 
Digital Equip 11% 88... 

Dutch St Mines 11% 91 
Eksportflnans 11% 90„. 

Elec de France 9% 86... 

Elec de France 10 88... 

Elec de France 11% 83 
Elec de France 11% 90 
Elec do France 12% 87 
EEC 10% 95 


EEC 11 87 

EEC 11 86 

EEC 12 93 ... 


100 

125 

75 

100 

100 

100 

85 

too 

2S0 

100 

100 

100 

100 

55 

ISO 

150 

100 

100 

125 

100 

100 

150 

75 

360 

75 

100 

50 

200 

73 

150 

100 


EEC 72 93 

Euro Inv Bk 11% 90... 

Eure Inv Bk 11% 91... 

Euro Inv Bk 11% S3 ... 

Euro Inv Bk 12% 90 _ 

EDC 9% 86 150 

EDC 9% 88 200 

EDC 10 88 125 

EDC 10% 88 WO 

EDC 11% 89 150 

EDC 11% 87 100 

EDC 12 89 100 

EDC 12% 87 100 

BJC 13% 87 100 

Export & Impart 13% 91 76 

Farm Crad Cpn 11% S3 75 
Finland 9% 88 100 

Finland 1T% 88 ......... 100 

Finland 15% 87 ......... 75 

Finnish Export 12% 87 75 

FiraUad Mich 1 13% 89 125 
Florida Fad 12% 88— 100 

G. E. Credit 96 BOO 

General Elec 9% 91 ... 100 
Gen Elec Cred 11 91 200 
Gen Motors Ac 11% 90 100 
Gen Motors Ac 12% 88 200 
Gen Motors Ac 13 86 200 

GZB 14 91 100 

Giro Vienna 13% 91 ... 75 

GTE Finance 12 95 75 

Gulf 011 10% 94 100 

Gulf 011 12% 87 ... 100 

Holl Air Fin 12% 91 ... 100 
IBM Credit 13% 87 M 100 

IBM 12% 92 200 

IC Industries 11% 98 ... 7B 
Ind Bk Japan 11% 89 12S 
Ind Bk Japan 11% 91 100 
Ind Bk Japan 13% 91 125 

IADB 12% 83 . — 120 

lnt Bk Re Dv 11% 90 200 
Int Bk BC Dv 12 93 200 

In Paper 12 91 75 

lot Stand Elac 97 ... 112 
Int Stand Elac 12 86 75 

ITT 11% 89 ..... 125 

Japan Airlines 12% 94 79 

Japan Dev Bk 11% 91 100 
Kyowa Fin HK 12% 90 100 
Lang Term Crad 10% 90 100 
Lang Term Crad 11 90 100 
Long Terre Cred 11% 88 100 
Lang Term Crad 12 S3 100 
Long Term Crad 12% 90 86 

Mecy R. H. 11% 91 ... WO 
McDonalds Fin 11% 94 75 

Minabsa 6% 89 WJ 

Mitsubishi 5 88 ...... TOO 

Mitsubishi Cp 12% 91 100 
Mitsub Gas Ch 6% 89 50 

Mitsui Eng 7% 88 ...... SO 

Mitsui Tst Fin 12 91 100 
Montreal Urban 12 90— 75 

Mgn Guaranty 12% 88 150 
Mount laa Fin 13% 87 100 
Ned Gasunls 11% 90... 75 

Ned Gaaunle 11% 91... 75 

Newfoundland 13 91 _ 75 

Nippon Crd Bk 13% 88 WO 
Nippon Tel Tel 11% 90 WO 
Nippon Tel Tel 13*%* 94 1BO 
Niasho-lwal 6% B9 ..... TO 

Nomura 6% 88 ..... — WO 

Nordic Inv Bk 11% 90 75 

Nova Scotia 11% 9i ... 100 
Nova Scotia 11% 98 — WO 
Ouster Post 12% 89— 
Ohbayaahl-Guml 7% 89 
Ontario Hydra 11%„B4— 
Ontario Hydra 11% 90 TOO 
Ontario 12% 94 
Pacific Ga« & O 12 91 
Finney J. C. 11% 90— 
Penney J. C. 12% 81 — 
Philips Petrol 14 88 — 
PUst-Och Krad 12 90 ... 
Poet-Odi Kind 13% B7 
Prudential Ins 12% 87 
Quebec Prov 12% B3— 
Quebec Prov 12% 94... 
Quebec Prov 13 13 — 

BTZ 11% 93 ........... 

Royal Bk Scot 11% 83 
Rural Bk Au« 12 91 
Sanwa lntl Fin 12% 90 


Saskatchewan 15 82 ... IStf 
Saskatchewan 16 89 ... 125 
Saskatchewan 16% 88 100 
Scot Ind Fin 14% 96 60 

Sears 0/3 Fin 88 — EDO 
Stars Roebuck 10% 81 Ufl 
Sean Roebuck 11% 91 190 
Sec Pacific 12 92— 100 
Sheersan/Amex 12% 94 ISO 
Shall (Canada) 14% 92 12B 
Shell (Canada) 15% 91 WO 
Standard Chert 11% 94 200 
Stetoif 12 a> ----- - 

Sumitomo Fin 12% 91 ISO 

Sweden 12% 89 200 

Swedish Export 11% 89 WO 
Tafyo Kobe 12 90 WO 


Chfl. on 
Price week 
97% -1% 
98% -0% 
100% -0% 
96% -2% 
89% -2% 
96% -2% 
99% -Z% 
96% “1% 
108% -0% 
100% -1 
102% +0% 
104% -1% 
WW% -2% 
103% -1% 
104% -1% 
106% -0% 
98% —2% 
98% -2% 
06% -3% 
99 -0% 

99% -0% 
118 +2% 
99% -1% 
96% -0% 
92% -1% 
97% -1% 
87% -1% 
100% -0% 
101% O 
108% -1% 
101% -0% 
103% -1% 
100% 0 
101% -2% 
99 — 1% 

98% -0% 
97% -1% 
99% -0% 
100% -1 
101% -1% 
104% -1 
1(5% -0% 
103% -0% 
100% -0% 
95% -1% 
96% -1% 
98% -0% 
86% -1% 
94 -IT, 
98% -1% 
102% — 0% 
89 -2% 

96% — 0% 
94 -1% 

98% -2% 
96% -3 
96% -2% 
97 -0% 

96% -3 
WO% -2% 
99% -0% 
96% -0% 
96% -0% 
96% -1% 
98% -1% 
100% -1 
09% -1% 
100% -0% 
108% -0% 
105 -1% 

98% -2 
88% -0% 
99% -1 
106% 0 
101% -1% 
102% -0% 
101% -0% 
25 -1 

91% -2% 
86% -1% 
90% -1% 
W1 -0% 
101 % - 0 % 
104% -0% 
101% -2% 
99% -1% 
91% -2V 
101% -0% 
99% -0% 
102% -0% 
103% -1% 
97% -1% 
87% -1% 
97% -1% 
106% -1% 
102 +1% 
96% -1% 
96% -2% 
99% -1% 
21% -0% 
96% -1% 
99% -1% 
104% -1% 
W2% +0% 
100% -1% 
93% —2% 
95% -1% 
90% -1% 
100% -Z 
W1% -2% 
96% -Z% 
97% -2 
112% +0% 
93% -0% 
102% -1% 
92 -2% 

90% +0% 
97% -1% 
96% -1% 
99% -1% 
103% -0% 
97% -1 
37% -0% 
102% -1% 
103% -0% 
99% -1 
109% +6% 



Texaco 10% 90 

200 

93% 

-1% 

1208 

Yield 

Texaco 10% 93 ......... 

200 

93% 

-1% 

11.78 

12TO 

Texaco Capful 13% 89 

200 

W3% 

-1% 

1229 

12.06 

Texas Instr 11% 91 ...... 

150 

98% 

-1% 

1220 

12JJ9 

Tokal Asia 12% 91 

100 

99 

-1% 

1249 

12-33 

Tokyo Electric 6% TO... 

70 

92% 

-1% 

8.77 

1134 

Tokyo Electric 13% 89 

-too 

ws% 

-1% 

11-66 

1206 

Toramo-Dom 12% 89 ... 

SO 

101% 

4-0% 

1204 

11.73 

UBS 8 93 

70 

100% 

0 

1216 

1ITO 

Veba 8 93 

70 

103% 

-3% 

740 

1139 

Warner- La robe r 10% 90 

100 

94% 

-1% 

11.70 

11 .« 

Wan LB 11% 90 

too 

98% 

-1% 

.1219 

1213 

Weyerhaeuser 11% 90... 

m 

97% 

-1% 

1200 

1248 

Yasude Treat 12% 89 

100 

99% 

-1% 

1258 


75 

98% 

GO 

00% 

200 

1W% 

200 

68% 

250 

99% 

75 

103% 

100 

98% 

100 

98% 

200 

101% 

7S 

109% 

TO 

97% 

150 

KB 

TOO 

102% 

ISO 

98% 

100 

99% 

WO 

99% 

75 

95% 

BO 

96 

TO 

99% 

125 

99 

WO 

95 


1229 
1U7 
11J 
i2jn 

13.04 

13.05 

12.09 

10.32 
1J27 
12.61 
11.28 
12J9 
1226 
1229 
11.70 

13.67 
12j41 

11.52 

12.78 
12.17 

12.67 

1248 

8.14 

1236 
1280 
1262 
1277 
1213 

1259 
1256 

11.68 

1244 

1236 
103* 
11.66 
1231 

1227 
1148 
1274 
11.50 

1203 

1228 
1261 

1229 
1238 

1245 
1227 
10.54 

11.40 

11.53 

11.63 
11.69 

1131 
1207 
1234 

1136 

1204 
11.91 
1032 

1138 

1132 

1137 

1230 

11.79 
1296 
11.88 

1139 
11.89 

1136 

1137 

1234 

1235 
4211 

11.78 

11.64 

1237 

13.10 

1133 
1230 
1220 
1233 

1249 

1209 
1230 
1233 

1205 
1337 

1236 

1134 
11.61 

1135 

1260 
123S 
1235 
1243 

1138 

1210 
1217 

1206 
292 
7.73 

1137 
932 

10.40 
123Z 
1230 

1230 
1200 
11.75 

11.79 

1237 
12.61 
1141 

1138 
87% -1% 10.62 

126*, +13% -135 
97% -1% 1239 

96% -1%. 1201 
1202 
1247 
268 

1135 
11.77 

1231 

1238 
1216 
1233 
1294 
1200 
1131 
1130 
1277 
1233 
13.47 
1230 
1283 
12.02 
1259 
1213 

1136 
1247 

1229 

1333 

1334 
1202 
1134 
11.73 
1238 
1205 

1230 


FLOATING RATE 
NOTES 

Arab Bank Cpn % 96... 
BAII % 91 


100 

60 

100 

75 


Banca Lavoco % Sri ... 

Ban dl Roma %» 92 CU 
Banco Hlapana % 95 ... 100 
Bankers Tr NY % 94 ... 200 
Bank of Greece % 84... 150 
Bank of Montreal % 94 E 100 
Sank of New York % 98 400 
Bqe Nat Paria % 88 ... 260 
Bqe Net Parle V 89 ... 250 
Bqe Nat Paris % 91 M 12S 
Bqa Nat Paria % 96 250 

Barclays O/S % 90 M WO 
Barclays O/S % ......... BOO 

BBL % 85 100 

Bqa Nat Paria % 88 M 400 

BBL % 99 ...... ... WO 

BFCE % 87 ........... 400 

BFCE % 88 125 

BFCE % B8 BOO 

BFCE % 99 600 

CEPME % 96 £ ..... 100 

Citicorp O/S % 81 £ . 100 
Calaaa Nat Tel % 91 ... 260 
Creditanstalt % S6 .. ISO 

Credit Lyonn % 66 300 

Crad National % 95 £ 100 
Dal-lchl Kangyo % 89.. ISO 
Denmark % BO 260 

Denmark 0 96 — .... 200 
Denmark %* 90 .. 500 

Dnertaer Bank % 93 ... 400 
Eldorado Nuke 0 89 ... 100 
Elec de Franca % 95 .. 300 
Bee de France % 99 .. 400 
EEC % 90 ^#aaa>a(»>s SHI 

ENEL % 93 £ 100 

Exterior Ind % 98 .... W5 
Ferro del St*t % 99 ... 2H) 
Rat Finance % 94 WO 
First Autt Bank % 92... » 

First Chicago % 94 .. WO 
Ford Motor Cr % 91 .. TOO 
GanRnancs % 87 ..... 100 
Gettflnsnee % 92 ..... 100 

GZB % 91 ..... 40 

GZB % B2 50 

Gotabankaa % 94 ..... . * ®. 

GW O/S Fin % 94 
Grind lays % 94 - 


trid Bk* Japan ^88 .. 


INI Perpe* %* __ 

Intnrflrst Tex; % 89 ----- 

Int Bk Rac Dav *%a 89 
Ireland % S3 £ — ... 
Ireland *» 94 ....... 

Italy % 99 - — - — 
KfeJnwort Ban % 98 ... 
Uoyds Eurofln % 92 _ 
Malaysia % 93 -••-»— 
Marina Midland 
Marine Midland % 98 — 
Megal Fin %* 9* CU... 
Midland Ind % 80 - 

Midland Ind % 91 
Midland Ind % 99 . — . 
Mitsui Fin % 96 .... 

Morgan Grenfell S 94.. 

Mtg Bk Dnmark %* 94 £ 

Nat Bk Canada % 91 — 

Nat West % 90 ..... 

Nat West Fin % ?1 —— 

Nat Wait Bank % 92- 
Nat West Bank % 94.. 

Net West Fin % — — 

Neste Oy % 9* ^ 

New Zealand % 87 ..... TOO 
NZ Steal Corp %,92--- 300 
Nippon Crad Bk % 90 
Oster Ln Bk % 99 • 


WO 

100 

SO 

150 

100 

zso 

50 

300 

600 

100 

100 

850 

126 

125 

100 

126 
150 
MO 
100 

50 

50 

90 

150 

125 

100 

100 

365 

100 


Cftg. on 

Price week C-cpn 
100 % + 0 % 12 % 

93% -0% 12 
101% 0 W% 

100 +0% 10*u 

99% 0 11% 

100% 0 8*v 

38% 0 8% 

99% +0% 10% 

W0% -0% 11V 
100% 0 8*V 

700% O TO 
100% -0% 12«% 

99% 0 8% 

101 0 9 % 

100% 0 Kl% 

100% o y, 

100 % - 0 % 10 % 
100% +0% 11*V 
99% -0% &*» 

100 % 0 10 % 

99% -0% 9% 

100% 0 12V 

0 10% 

0 13% 

0 10% 

WO -0% 9*V 
100% -0% 9% 

99% D 9% 

100% 4-0% WV 
100% 0 9% 

99% 0 9%. 

100% -0% 11% 

101 % -1 11 % 

100% 0 9*V 

100% 4-0% 9% 

100% -0% W 
100 -0% 9V 

0 10% 

4-0% 9%t 

O 10V 

99% 4-0% 12 
99% -0% 8% 

100% 4-0% 9V 
99% 0 •*% 

100% 4-0% 11 
100% -0% 8V 
100% 0 8> . 

r ' , Sf'-^S | s i iSr w> 

iSK -o* * 

1004 -F 

o 

0 

0 _ 

100% -0% 9% 
100% 0 WV 

o 


99% 

99% 

100% 


99% 

101 

100% 


100% 

98% 

98% 

100% 


9V 

r. 

14V. 


100% 


12V 


100% 

wo -0% 2*» 

KM% 4-0% 9% 


WO 

99 


60 

100 


150 

50 

50 

100 


Offshore Min % 88 WJJ 

Offshore Min % 91 — 

Oka Bank % 92 — — 

Pi raid Fin % 94 

Portugal %, 92 
Quabec Hydra % 94 
Quaensld Coal )*-• 
Quesnsfd Coal % 8S 
Rente % 91 — 

Royal Bk Scot % 94 — 
Sanwa Inti % 92 
Scandivla Fin % 93 — 

Scot Ind Bn % 82 — — 

BEAT % 93 

Skopbank % 94 — 

SNCF % 93 £ 

Boa Generals % 90 .. 


4-0% 8 V 
— 0 9V 

100% -£% 9V 
•KM -0% 

99% -0% 

ioo% o w% 

99% -0% 9 
too 0 10% 
100 0 9% 

100% o 9V 
100% -0% *> 
101% 0 w% 

100% —0% W% 
ioS% 0 W% 
W0% 0 10 

100% -0% 11% 
100% -0% 9% 
tflO% —0% 9% 

wo% 0 11*v 

W0% 4-£a 9V 

100% -<Pa jne 

99 +0 % 12% 

88 0 W% 


Spain % 93 
Spain % SJ 

Standard Chart % » .. 
Standard Chart % 90 .. 
Standard Chart % *1 — 
Standard Chart % 94 .. 

Sumitomo Tat % 8* — 
Sweden % 91 ............ 

Sweden % 03 . 

Sweden % 24 

S Medan % ...... . — — 

Tokal Aala % 99 
Toyo Tat Ada % 99 — 
TVO Power % 04 ...... 

Union Bank-Norw % 89 
Wails Faiqo % SB - 
Williams & Glvna % 81 
Yorkshire Int % 94 2. 


36S 

100% 

-0% 

95, 

46 

100% 

-0% 

W%* 

100 

WD% 

-0% 

10*1* 

75 

WO 7 . 

-0% 

12% 

160 

100% 

0 

9%h 

70 

too 

-0% 

B*i* 

100 

99 

0 

9%» 

TOO 

100% 

o 

11«1* 

75 

wo 

0 

. 9% 

■>5 

98 

0 

9% 

200 

WO 

— 0% 

12% 

250 

100% 

4-0% 

W%* 

250 

wov 

-0% 

US* 

200 

W0% 

- % 

w%* 

250 

100% 

0 

TO 

WO 

100% 

-0% 

»>%* 

75 

100% 

-0% 

12*%* 

100 

wo% 


10% 

200 

100% 

-0% 

9% 

100 

100% 

0 

9V 

160 

100% 

-1% 

a*%» 

Ibn 

101% 

0 

w%* 

900 

100% 

j-0% 

n“» 

750 

99% 

4-0% 

9V 

150 

100% 

-0% 

9“* 

100 

100% 

0 

01%, 

100 

98% 

0 

9%, 

50 

98% 

0 

9*m 

SO 

99% 

-0% 

9% 

76 

100% 

0 

12% 

75 

98% 

0 

w% 


CONVERTIBLE 

BONDS 

Ajinomoto S 89 — ... 
Ajinomoto 5% 86 ... 
Bast Dsnkl 6% 97 — 
Brtfgstne Tire 5% 85 , 
Canon 8% 84 


96% -1% 
111% -1% 
11% -1% 
W8% -1% 
K» -1 
W% -0% 
93% —2% 
99% -1% 
98% -1% 
100% -1% 
108% -1% 
110% 

WO 


Canon 6% 95 — — . 
Canon 7 97 ... — 
BBC Brawn Bov 4% ! 
Bow Valley B 86 — — 
Comsat Ind 7% TO , 
Dalwa Secs 5% 96 , 
Dav Bk Sing 5% 8B 

Elders 11% 94 

Baktrowatt 5 99 «« 
Fanuc 3% 9B 
Fujitsu 3 99 ........... 

I mac Inc 3 TO ..._ 
Konlehlreku 4 9B 
Mitsubishi H 4% TO 
Moet-Hfifinessy 7 99 
Murats M(g 3% 99 
Murats Mfg 3% 00 
Nippon 011 3% SB w 
Ono Phann 3% 98 ... 
Soc Gen Surv 4% 84 
Sumitomo Carp 2% ! 
Texaco Capital li% i 
Texaco Capital 11% 
Usalr Finance 7 99 
Yemanauchl 4 90 ... 


Chg- on 

Issued Prioa week 

Pram. 

120 

86% 

-0% 


40 

118% 

4-0% 

7.09 

IS 

148% 

4-9% 

8.03 

TO 

96% 

-0% 

—4.18 

TO 

270% 

4-7 

-9.23 

GO 

198% 

4-4 

-2.42 

GO 

226% 

4-6% 

-2.06 

G7 

91% 

+1% 

— 2J» 

40 

H8% 

-0% 

sire 

1W 

84% 

-2 

29 63 

60 

151% 

+10% 

0417 

70 

72 

0 

2.87 

160 

108% 

-0% 

103.01 

52 

81% 

-2% 

19.06 

TO 

169% 

+3% 

0.01 

1» 

ov. 

+0% 

8TO 

60 

79% 

+1% 

-4.BB 

TO 

96% 

+0% 

187 

100 

90 

+0% 

3 58 

60 

101% 

+0% 

1289 

100 

121% 

+2% 

-O.OS 

100 

120% 

+2% 

1.73 

60 

77% 

+1% 

sun 

60 

«H% 

0 

-2.60 

51 

85 

-1 

146.33 

TO 

TO% 

+4% 

-122 

Ibn 

100% 

-1% 

40TO 

600 

90% 

-2% 

39 65 

SO 

107% 

-o% 

2.13 

50 

240% 

+1% 

144 


-1% 

13.14 



Chg. on 


0 

1148 

YEN STRAIGHTS 

leaved Price 

week 

YMd 

-1% 

1137 

Asian D«v Bank 5% 88 

IB 

95% 

0 

7.1B 

-1% 

1230 

Aslan Dav Bk 7% 84 

15 

89% 

+0% 

7.51 

-1% 

12.03 

Asian Dav Bk 8% 91 , M 

15 

103% 

-0% 

7.56 

-1% 

12.15 

Asian Dav Bk 8% 32 ... 

15 

WB 

+0% 

7.70 


Australis 8% 91 

Australia 8% 82 

Denmark 8% 92 

Euro 6 ms B% SB 

Eurofllma 7% 84 ......... 

Euroflme 8% SB ......... 

Eure Invest Bk 7% 89 
Euro Invest Bk 8% 92 ... 

Finland 8% 87 

Finland 8% 89 

(ADS 7% 94 

IADB 8% 91 

IADB 7% 93 

New Zealand 7% 90 „ 
New Zeeland 7% 89 ... 
New Zealand 8% 87 ... 
Sweden B% 90 ...... 

World Bsnk 7 84 

World Bank 7% 93 ... 
Int Bk Rea Dev 8 93 .. 
World Bank 8% 82 .. 
World Bank 8% 91 ... 


15 

104 

4-0% 

7.67 

15 

104 

+0% 

749 

15 

101% 

-1% 

7.98 

10 

100 

+0% 

6.48 

10 

100% 

-0% 

7TO 

10 

103% 

4-0% 

7.68 

15 

102 

+0% 

740 

15 

103% 

+0% 

7.60 

15 

102% 

+0% 

7.04 

IS 

103 

0 

7.68 

15 

100% 

+0% 

7.40 

15 

104% 

-0% 

7.32 

15 

101% 

-0% 

7.62 

15 

90% 

+0% 

7.39 

15 

101% 

-0% 

7.31 

IB 

103% 

+0% 

6.38 

15 

103% 

4-0% 

7.7S 

20 

96% 

-0% 

744 

20 

101 

+ 0% 

746 

20 

103 

+0% 

748 

2D 

104% 

+ 0% 

7.E3 

20 

war. 

-1% 

7.70 


Chg. on 

LUXFR STRAIGHT’S Issued Price week Yield 
Eur Coal & Steel 7% 88 500 96% -0% 8.65 

600 95% 4-0% 9-28 

Ibn 102% -0% 9.M 

Ibn 103% —0% 9-87 

Ibn 104% 0 9.99 


Eur Coal ft Steel 7% TO 
Eur Coal & Steel ICFx 94 
Euro Invest 0k 10% 94 
tnt Bk Rac Dav 10% 89 

GUILDER 

STRAIGHTS 

ABN 888 

ABN 7% 89 

ABN 8% 88 


Amro Bsnk 8 89 . 
Amro Bank 8% 88 .. 
Bk Mem ft Hope 8% 
Beatrice Foods 8% 89 
C C Rabo 8 88 ..... 
C C Rabo 9 88 .... 

Denmark 8% 91 

Int Stand Elec 8% 
Nedd Mldd Bank B 
New Zealand 8% 88 


.... 200 
.... 160 
.... ISO 
.... 200 
... WO 
99 100 
... WO 
.... 160 
... 100 
... 100 
89 100 
89 100 
... 100 


Chg- on 
Price week 
98% -0% 
WO 4-0% 
102% -0% 
99% -1 
102 % - 1 % 
100 % -1 
101% -0% 
99% -0% 
108% -1% 
100% -0% 
102 4-0% 

103% -0% 

101% — 0% 


Yield 

8.03 

7.73 

7.74 
9.18 

7.94 
8.06 
7.91 
8.06 

7.95 
8-33 
7-89 
7.80 
7.91 


CANADIAN DOLLAR Chg. on 

STRAIGHTS Pr « week 

Br Col Prov 12 93 100 96% -0% 

Bqe L’lndosuez 14 91 75 W*% —0% 

Br Cel Munio 13% 91 ... 100 103% 4-1 

Br Col Tale 12% 89 70 98% -0% 

Farm Crad Corp 12% 90 75 97% -1% 

Int Bk Rac Dev 12% 90 75 98% -2 

Montreal City 12% 91 ... » J»% -£» 

Quabec Hydra 14 91 _ 76 Hff. 4-0% 


Yield 

12.66 

13J9 

12.68 

12-87 

12.79 

12A0 

12.61 

13.0Z 


ECU STRAIGHTS 
Australle ft NZ 1OT> 91 
Oenerrelch 10% 83 ... 
Cred National 11% 81 ™ 
Denmark 10% 91 
Sbco Intnl 10% 69 ~.~ 
EEC 10% 91 
EEC 11 93 

EEC 11% 91 

EEC 11% 93 ............... 

Euro Coal ft Stool 6 94 
Euro Invest Bk 10% 99 
Eure Invest Bk 10% 84 
Euro Invest Bk 11% M 
Euro Invest Bk 11% « 
Euro Invest Bk 11% 96 
Gen Finance 11 90 ... 
Gta Finance 10% 92 -■ 
fnt Bk Rec Dev 10% TO 
Int Bk Reo Dev 11 93 
Italian Trees 11%“ 
Megal Finance 11% 94 
Nippon Crad Bk 11 81 
Nordic Inv 6 94 ^ 
Post Och Kred 10% 92 
Rovat Bk Can 10% 88 
SNCI 10% 94 — 

Swedish Export 11 89 
West LB 10% 81 — 


Chg. on 
Issued Price week 

60 

101% 

-0% 

WO 

105% 

+0% 

50 

100% 

+0% 

76 

102% 

+0% 

55 

103 

0 

60 

101% 

0 

50 

103% 

-0% 

SO 

104% 

0 

70 

104% 

+0% 

GO 

106% 

-1% 

50 

106 

+0% 

100 

102% 

+0% 

75 

104% 

+0% 

SO 

104% 

+0% 

SO 

W5% 

-0% 

70 

103 

-0% 

50 

103% 

+0% 

WO 

W4% 

+0% 

50 

W3% 

0 

60 

104% 

0 

100 

102 

-0% 

EO 

103% 

+0% 

SO 

104% 

-0% 

GO 

100% 

+ 0% 

88 

102% 

-0% 

60 

10Z% 

+0% 

58 

102% 

_0% 

50 

105% 

-0% 


Yield 

10-37 

9.56 

10-24 

10.14 

8.91 

W.12 

10.14 

10.25 

10.47 

”10.41 

9.01 

10.23 
10.S 
W .26 

W.43 

10.24 

10.10 

9.04 
W.31 
10 M 
10.88 
10.19 
1033 
10.68 
9.60 
WJ6 
10,33 
9.63 


AUSTRALIAN DOUAR 
STRAIGHTS ta»«* 

AIDC 12% JO .jj.. *5 

USSTJfiffBr: | 

e»u B^NSw"ig,'‘ra « 

State Auat 13% 87 — _ 


Chg. on 

Price week Yield 
93% -0% 1ZJ6 
100% -0% 13.18 

87% -0% 13J4 

87% -0% 13-20 
100% +3 12-11 

WO -0% 13*7 


STERLING 

STRAIGHTS 


anvuwn.j- __ lemrad 

Denmark 10% TO — — S 

| 

SIMsnsni S 

FFl 10% TO .... « 

Finland 11% 88 ** 

IADB 11% 91 — JSl 
lnt Bk Ree Dev 10% TO WO 
lnt Stand Elec 11% 88 TO 
Inv In Induet 11% 91 — TO 
Ireland 11% 94 ........ TO 

New Zealand 10% 88 ... 1W 

SNCF 11% 94 TO 

SNCF 11% 88 TO 


Chg- on 
price week 
9«% O 
99 4-0% 

1007, 4-0% 
W1% 0 

97 4-0% 

96% 4-0% 
102% 4-0% 
99% 4-0% 
97 -0% 

100% 4-0% 
99% -0% 
967, 4-0% 
98% 4-0% 
98% 4-0% 
W0% 0 


Yield 
11.82 
11.68 
11 Jtl 
11.52 
11.39 

ii jn 

10.97 

11.63 

11.56 

WTO 

11.61 

11.94 

11.75 

71.47 

11.36 


EQUITY 
WARRANTS 
Commerzbank -■■■— 
Clbe-Geigy Int £ — 

C Itoh 

C Itoh DM — - 
Credit Sulaae 
Deguasa Int DM -■ 
Deutsche Bank DM 

ICI Finance 

IC Irdurtriea -~- 

Juaco — - 

Kayaba Ind 
Mlnebaa Co — ..... 

Mitsubishi Ch ...... 

Mitsubishi Cp 

Mitsui — ...... 

Nippon Mining 
Nisaho Iwal ......... 

Nomura Sec 

Omron Tataiai 
Onoda Cement .- 
Philips Gloeli — .. 
Prudential O/S ... 
Saegram Comp — . 

Selno Trane .... 

Siemens West DM 
Sumitomo Cons ... 
Sumitomo Heavy 
Swiss Bk Corp ... 

Tokyo Electric 

Tokyo Sanyo 

Torav Jnd 
Vabs Int 


Expiry 

data 

31/5/98 

UnlS 

4/5/99 

3T/6/86 

2/6/83 

18/8/91 

1/6/30 

15/6/88 

22/12/98 

15/2/89 

20/2/99 

20/1/97 

7/11/98 

10/12/87 

17/3/99 

1/2/99 

31/10/88 

31/3/89 

10/4/89 

15/7/98 

15/12/98 

15/9/88 

17/3/89 

31/6/90 

24/3/89 

24/2/89 

20/12/98 

14/3/89 

8/6/87 

E/3/B7 

16/12/93 


260 

IT 


Chg. on 

Weak Pram. 
40 1ZBTO 

+20 106.68 

* +r» 

43% 0 

15% -1 83.71 

132 0 124.52 

123% 0 109.49 

403% -IS 

17% -1% 201.12 
68% 4-0% 

11 % - 0 % 

32% 4-1% 

51% 4-4% 

13 O 
19% 4-1% 

82% 0 
7% -0% 

48% 4-13% 

17% -0% 

44% 4-3 

0 186.03 

0 848.24 

12% -1% 94.67 

7% 0 

282 0 93-81 

44% 4-1% 

6 -3% 

Z7% -0% 118.57 
13 0 

140 O 
13% -HP, 

40% 0 124.02 


16 

105 


BOND 

WARRANTS 
Aepon (ns 11% 81 
ANR Fin 15% 89 
Coca-Cola 11% B1 
Commerzbk 11% 89 
Denmark 11% SB ... 
D Norik Cr 11% 91 
Dev Bk Sing 14% 89 
Du Pent 13% 89 ... 
Ekiportfinaa 13% 89 
Gen Bee 12% 91... 
IBM Credit 13 87 ... 
Inv In Indi 10% 81 
M Hanover 13% 87 
MeDonldS F 11% 94 
Morgan J P 10% 90 
Nordic Inv Bk 11 90 
Dearer lubk 13% TO 
Penny J C 10% 90 
P net-0 Kred 11% SO 
Ryl B Scot 11% 93 
Texaco 10% 93 ^ 
Texaco Cap 12% 92 
Thman-Brdt 13% 91 
Weyerhneueer 11 90 
Xerox 13% B? . — 


Expiry 
date 
14/2/TO 
15/9/B7 
28/11/88 
17/7/TO 
15/12/88 
1/2/88 
12/9/86 
25/8 /8k 
15/9/87 
7/8/97 
19/8/85 
1/12/98 
1/9/85 
E/1/89 
10/8/87 
15/11/87 
9/8/67 
15/10/87 
15/11/87 
IB/11/88 
1B/11/B7 
1/9/87 
29/8/86 
15/11/87 
15/8/BS 


Chg. on 
Price weak 
13% -0% 
m o 
29 0 

« - 3 % 
14 -5% 
8 -3% 
63 0 

41% -7% 
45 -4% 
37% -2 
40 —2% 

65 O 
27 -5% 

1«% “2% 
11% -1% 
9% -1 
37% —4 

6% -3% 
7 -2% 

14 -2% 

8 % “2 
33 -7 

33 —4 

9% -0% 
30 -2% 


Ex. 

yield 

8.42 
SJ9 

5.45 

1.42 
9.10 

n_oe 

-0.73 

5L4S 

1.74 

5.13 

>3.88 

1.18 

1.22 

838 

9.45 
11.06 
3.38 
8.62 

10.29 

9.68 

9.78 
6JW 

6.78 

9.46 
—0.33 


STRAIGHT BONDS: Yield to redemption of the mld-pnca. Amount ttiued la recent ehere price. „ . 11M _ lirfftnt . 

expressed In mllllona ci currency unite except for yen bond#, where It h In WARRANTS: Equity warrant pram-BxflraeepramiumovarcurTert enoro price. 

Bond warrant ex ytd*>axerc(se yieW « currant warrant price. 


billions. 

FLOATING RATE NOTES: U.S. dollars unless Indicated. Margin above six-month 
offered rate (♦ three-month; S above mean rate) lor U-S. dollars. C. cpn— current 
coupon. 

CONVERTIBLE BONDS: U-S. dollars unlsss indicated. Pfam-peresmaga premium 
of the current effective price of buying shares via the bend ever the meat 


Closing prices on March 1 

OTha Financial Times Ltd., 1985. Reproductlon ln whole or In wn In any 
form not permitted without written conaant. Date supplied by Association of 
International Bond Dealers, 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


LOMBARD 


Market’s view of 
currency rates 


IT IS almost a cliche that 
market prices provide tire best 
available guide to the under- 
lying forces of supply and 
demand. Nevertheless, this 
information Is all too rarely 
used, even as a starting point, 
by those who think they can 
outguess the market. 

It Is for instance often over- 
looked that the market's view, 
of future exchange rates is pro- 
vided in the financial press 
every day in the table of for- 
ward rates. The usual objection 


There is more of a problem, 
if one tries to look further 
ahead, as king term forward 
markets are often thin and un- 
representative, where they exist. 
But an tap licit forecast can 
still be derived from fixed 
interest yields on different 
maturities. 

There is a' common misunder- 
standing, that those who regard 
explicit or implicit market fore- 
casts as the best guide available 
to public policy and business 
decisions believe that the 


FORWARD MARKET RATES 
March I, 1985 


Spot 

3 month 

6 month 

1 year 

2 year 

5y«“’ 

DM per S 136 

333 

330 

333 

3.13 

2. VO 

DM per $ 241 

(March 1. 1984; 

251 

245 

24f 

333 

346 

DM per £ 340 

333 

348 

3.40 

33V 

347 

S per £ 147 

146 

146 

145 

145 

146 


MB. Rates up to and Inducting one year are forward quotation. The 
two-year forward rate is obtained from yields on two-year deposits; 
the five-year rate from AAA Eurobonds. 


Source Brendan Brown. Phillips and 'Brew 


to treating these as forecasts 
is that they “ Just 1 ” reflect 
interest rate differentials. 
Because German interest rates 
are lower than both U.S. and 
British interest rates there will 
be a forward premium on .the 
Mark against both dollars and 
sterling. 

But there is no contradiction 
between forward rates reflect- 
ing interest rate differentials 
and their being genuine fore- 
casts. Spot and forward ex- 
change rates and short-term 
interest rates have to form a 
consistent pattern or else there 
will be opportunities to make 
arbitrage profit from dis- 
crepancies. 

For instance, the table shows 
that sterling is expected to 
fall against tile Mark 
for the indefinite future. Sup- 
pose that there were it change 
of sentiment in favour of ster- 
ling, hut that the Bank of Eng- 
land still wanted, and was able. . 
CO malnfatiw hi gh short-texTO 

rates of interest in London. 

Then the immediate benefit' 
would be felt in the spot rate, 
which might rise to say DM 3.8. 
Indeed the rise in spot sterling 
would have to be sufficient to 
make a future fall, fin line with 
interest rate differentials, still 
a central expectation. If you 
like, it would 'have to overshoot. 


market is always right. - 

On tile contrary, we know that' 
exchange rates will be affected 
by many unforeseeable factors. 
The claim is the much more 
modest one that market prices 
are the least bad guide we have 
and that it is difficult to do 
mUch better. Otherwise people 
would act on their views anti 
rates would already have 
moved. 

Views on future exchange 
rates are very uncertain and the 
forward market rates represfnt 
the centre of a large range. 
Even a year ago many people 
thought the dollar was absurdly 
high; and on the then available 
knowledge a rate of roughly 
DM 2.50 to the dollar was the 
best guess that could be made 
for March 1985. 

The table of implicit forward 
rates does not suggest, as might 
seem at first glance, that there 
Will be a soft landing for the 
dollar. It is just as consistent 
with the belief that it may 
either continue to reach for the 
stars or come down, with a 
crash, with a very slight pre- 
ponderance for the latter view. 
Thus we really do not have a 
crystal ball to see into the 
future. But such little know- 
ledge as we have is encapsulated 
in the market 

■ " Samuel Brittan 


CORPORATE FINANCE 


U.S. institutions show teeth as shareholders 


WHATEVER happens in the 
controversial takeover battle 
for- Phillips Petroleum, the 
ninth biggest U.S. oil company, ' 
the saga will be remembered as 
marking the first real test of the 
effectiveness of the new wave 
of ■' institutional shareholder 
activism which has begun to 
emerge on Wall Street. 

US. institutional shareholders 
have come Under increasing 
attack lately^ for not exercising 

their rights vigorously enough. 
The big institutions have on 
several occasions been made to 
look foolish by the manage- 
ments of companies whose stock 
they own, and have let it be* 
known stoat they are not going 
to let it happen again in the 
Phillips case. 

To. understand why the insti- 
tutions are angry, one. has only 
.to. look at what has happened 
■to the value of. their share- 
holdings in another, major oil 
company, Texaco. A year ago 
this week, Texaco bought back 


9.9 per cent of its shares from 
the Bass brothers, the wealthy 
Texas family, because it was 
apparently worried that the 
shares might fall into unfriendly 
hands. 

On the eve of the deal 
Texaco's shares were trading 
at $44$. Texaco paid the Bass 
brothers $50 per share for their 
shares and the next day. the 
remaining shareholders found 
that the market price had 
fallen to $39*. 

A year later, the Dow Jones 
Industrial Average is 140 
points higher and the New 
York. Stock Exchange com- 
posite index is up by 16 per 
cent. Meanwhile, Texaco's 
shares are trading at $35$. and 
unless one is a super bull on 
tibe; oil business, it would be 
fair to assume that it is going 
to be some time before the 
Texaco share price gets any- 
where near $50 again. 

Apart from being made to 
look foolish by such moves, U.S. 
pension fund managers are 


also conscious that they risk 
violating their fiduciary duties 
if they sit by idly, while 
corporate management man- 
ouevres damage the value of 
their shareholdings. 

Hr Jesse Unruh, treasurer of : 
the state of California, has. been, 
working for' some. months to -in- 
stil a ' more -activist, spirit' 
among his fellow pension fund 
managers and has played a lead- 
ing role in the establishment of ' 
Council of Institutional In- 
vestors, which opened for busi- 
ness in Washington last month. 

The council, according to its 
bye-laws, has been organised , 
H to study. -on a non-partisan 
basis Issues of corporate .govern- 
ance, policies or practices 
affecting the well-being and 
financial security of the millions, 
of participants -and beneficiaries 
covered under, benefit. plans 
'established by the institutional 
shareholders associated with 
the council.” 

While the byelaws may sound 
vague, its members stress that 


it is not going to be « mere 
tniiring shop for public pension 
fund officials. 

• Aside from attacking “green- 
mail” payments, such as the 
Texaco deal with the Bass 
Brothers, the -new .council Is: on 
the lookout ‘ for- . “self-serving 
management - practices.- like 
overly - generous employment 
agreements,” and “bad business 
judgments,” Such - as- selling 
valuable -properties or -need- 
lessly increasing company debt. 
.- The council plans* to exploit 
the cumulative influence of its 
members’ shareholdings. It is 
early, days yet, but. its founders 
say that . it could start recom- 
mending .the way its members 
should vote- in controversial 
shareholder votes, like the 
Phillips . recapitalisation plan. 

- It could -decide to sue com- 
panies which engage in “con- 
troversial corporate actions” 
and propose legislation to curb 
practices which harm its mem- 
bers' shareholdings." 

The establishment of the 


gather with the corporate 
raiders to “bust up” vulnerable 
companies. . : + _ 

But the council is < * U3ck ,I^ 

reSut these ‘g*™***"* 
alarmist ^tatemente* f^d has 
gone to s«jne lengths- to 
tLat to the case of Phillips, the 
vote against its reca Pulsation 
plan should not be 
as moral support for Mr Car 
Icahn's hostile tender offer. 

“ We are long-term 
tors,” says Mr Harrison Goldin, 
council co-chairman and co®? - 
trailer of the City of New York. 
“We are not traders, bust-up 
artists nor highwaymen, we 
have no wish to xnanaage these 
companies, just invest to them 
and maximise our returns con* 
sistent with safety.” 

William Hall 


Coastal Corporation bids 
for American Natural 


BY PAUL TAYLOR IN NEW YORK 


COASTAL CORPORATION, the 
Houston-based energy group, 
will today begin a $60-a-share 
cosh tender offer far “any and 
OH” tiie shares of American 
Natural Resources, a Detroit- 
based ol -and gas group. The 
hostile bid, which had been ex- 
pected, values American 
Natural Resources at $2.3bc. 

American Natural bad 
earlier said It wotod oppose any 
takeover attempt- by Coastal. 
Last week the company said it 
was establishing a pubUcaly 
traded limited partnership for 


its oQ and gas reserves 

Coastal said its board bad 
authorised a public tender offer 
to begin today. - The company, 
which has -recently been, in- 
volved In a number of takeover 
battles, said the offer would not 
be conditional on any minimum 
number of shares being re- 
ceived. 

Ahead of the formal tender 
offer, speculation on Wall 
Street about a bad had sect 
American Natural Resources 
shares soaring to a 12-month 
high. 


Volvo names members of 
pharmaceutical consortium 


BY DAVID BROWN IN STOCKHOLM 


VOLVO, THE Swedish motor 
and industrial group, has an- 
nounced that a series of closely 
related companies will join it 
to its latest move into the 
pharmaceuticals and biotech- 
nology sector. 

Staven. a holding company 
controlled in equal parts by 
Skanska, the large construction 
and investment group, Cardo, 
the sugar end blotecbr>olo<rv 
company, and Oust os, the in- 


vestment concern, is to take 
more than half of Volvo's 
recently purchased stake to 
Pharmacia, one of Sweden's 
largest pharmaceuticals and bio- 
technology groups. 

Early last month. Volvo paid 
about Skr 650m ($68m) to be- 
come Pharmacia 's largest stogie 
shareholder, with 3.2m shares 
corresponding -to 26.6 per cent 
of the votes, and announced 
plans to form a sectoral con- 
sortium, 


Olivetti 
joint venture 
plan scrapped 


By Our Milan Correspondent 

OLIVETTI, Italy's leading data 
processing equipment maker, 
has scrapped plans for a joint 
venture wish Stet, the state- 
owned telecommunications .and 
electronics holding company, to 
the field of factory automation. 

Olivetti and Stet’s Selenia- 
Elsag subsidiary had been work- 
ing for more than nine months 
on plans to manufacture auto- 
mated machine tool equipment 
on a Joint basis. But at the 
weekend Olivetti' said the two 
parties had found they were 
“ unable to reach a co-operative 
agreement to the industrial 
automation sector” . 

The plan had been for Olivetti 
Controllo Numerico (OCN), a 
subsidiary of the Ivrea-based 
group, to join .forces, with 
Selenla-Elsag. Olivetti said how- 
ever that for technical, and 
economic reasons it was not pos- 
sible to conclude the planned 
agreement Instead. OG* will 
continue to operate “on an 
autonomous basis to the sector,” 
according to Olivetti. The two 
companies do pf&n however to 
seek an agreement on servicing 
in the sector. 

OCN, which has a factory in 
southern Italy; is one of four 
companies to Olivetti’s auto- 
mated machine tools, division. 


WestLB operating profits 
to top DM 1.11m of 1983 


BY JOHN DAVIES IN FRANKFURT 


WESTDEUTSOHE Lanfiesbahk, 
(WestLB \ -West Germany’s 
largest publicly owned bank, 
improved operating profits last 
year but h&f already indicated, 
that it Is putting a® its own- 
ings into reserves end risk pro- 
visions. 

In a preliminary report 
WestLB said that group operat- 
ing profit, which has. not yet 
been disclosed. • would - exceed 
1983’s DM LI bn ($330tn).. 

After tax payments and trans- 
fers to. the' reserves of WestLB’s 
home-building savings -bank, the 


show a bigger increase <han 
sales revenue, while the parent 
Company’s net profit would be 
up by 'slightly more than 20 per 
cent. 

In 1983 Wella lifted group 
profit by 12 per cent to 
DM 583m ($17-3m), while the 
Darmstadt-based parent com- 
pany raised profit by 12.5 .per 
cent to DM 16.2m. 

Wella said that- its • foreign 
companies achieved unexpec- 
tedly high sales increases to 
tire fined’ quarter. 

Sobering, the West German 


remaining ««>niinp vriH be put ‘ pharmaceuticals -and chemicals 


aside %r ■ risk provisions, group, increased sales last year 


notably * to- cover' foreign by 14 per cent to DM 4.9tm 
lending risks and the problems '(SL47bn). * Earnings were not 
of - Deutsche Ahlagen-Leastog disclosed but were said to have 
(DALI. ■ 14 distinctly improved,” wrftes 

WestLB’s group balance sheet -Leslie CoUtt In Berlin, 
total grew by 4A per cent to- Bantings improved as a result 
DM 142bn last year, with we- of good performances by foreign 
strained dta&n^h frbm buSiness - -subsidiaries, especially, those to 
customers for credit - .. the Ufi. Turnover was further 

• Wella, the West Gernren hair -totproved by the - rise of the 


care company, increased its 
world-wide sales by 15 per cent 
to DM 1.63bn last year and has 
also strongly improved its' 
earnings. . . . • • 

The -company, which, went 
public. .with an issue of. non- 
voting preference shares to 
1983. has not disclosed Its 1984 


dollar against the D-Mark. 

- .Sales- abroad last year rose 
16 2. per cent to DM 4bn while 
rales in West Germany were up 
4.7 per cent to - DM 875m. 
Phannaceuticals turnover rose 
11 per cent to DM 2bn. agro- 
chemicals sales were Up 15 per 
cent to DM 1.4bn, and industrial 


profit details so tor but it said "chemio^s sales rose- 21 per cent 
group profit- would - probably to DM 907m. 


Montedison 

MDin 

surprise 

resignation 


By Alan Friedman in MBan 
MR JOHN SWEENEY, onb'of 
two 

directors at Italy's Mtat* 
dfeon chemicals and health 

care group, annoiraeed his 
resignation 

end from . the aHIa»based 

8I TltoB - surprise resignation 
from Mr Sweeney, who” has 
served for the last three yun 
as managing director of the 
«n C chemicals di visum — 
which accounts 

50 per cent M mommow 
turnover — comes • Jbsfc- -as 
Montedison Is completing, a 
radical reorganisation of Its 
management - ’ 

Mr Sweeney, who said he 
wished to “pursue ether 
activities hack in t he E-S^” 
was also an executive director 


of the group. He fcadfreeu 
icled by Sig- Mario 


hflnd-piitcu w«o 

Sehimbeml, Montedison s 
chairman, who . three years 
ago assembled a top-level 
team of managers from 
aronnd the world to. re- 
organise the loss-making 

ffrOJip, 

. After suffering record 
losses to 1982, Montedison 
reduced its deficit in 198*. to 
L322bn ($154m) and te 
expected to announce results 
for last year at- the break- 
even mark. .- • . ' .1 i 

Montedison said yesterday 
that It had accepted Mr 
Sweeney’s resignation “with 
regret” 


Merrill Lynch 
asks Rundlett 
to leave 


By Our New York Staff 

MERRILL LYNCH, the Wall 
Street financial : services 
group, has' “ asked ' for. and 
accepted.” the resignation, of 
Mr Donald Rundlett, chair- 
man and chief executive.' of 
MerriULLynch Private CapHWL 
a unit of the firm's consumer 
markets- division which caters 
to the needs of wealthy 
Individual customers. 

The firm gave few details of 
the reasons behind the move. 
In a brief statement, . Mr 
Daniel Tally, president of . the 
consumer markets division, 
said Mr Rundiett's resignation 
was demanded- because-. of 
“differences' over -policy 
matters.” 



The Bank of Tokyo, Ltd. 

(Kabnshila KaSsha Tokyo Ginko) 

(Incorporated, with limited UabWty in Japan) 


A$ 50,000,000 


12%% Bonds due 1992 


Issue price: 10lV 2 % of tire principal amount 


Bank of Tokyo International limited 


Morgan Guaranty Lid 


State Bank of New South Wales 


Citicorp Capital Markets Group 
Credit Suisse first Boston limited 
Samuel Montagu & Co. limited 
Orion Regal Bank limited 


County Bank limited 
Dafwa Europe limited 
Morgan Stanley International 
S.G. Warburg & Co. Ltd. 


Wesfpac Banking Corporation 


f* 


having baatsoH &ii aonavnematt appe ars as amaitcr of taxsiionfy. 


MARCH IttS 


All of these Securities have been offered outside the United States. 

TOs announcement appears as a matter of record only. 



January 31, 1985 

US. $150,000,000 


*« •. r- 


Sumitomo Finance (Asia) Limited 

11 %% Guaranteed Notes due 1992 


Unconditionally guaranteed as to payment of principal and interestby 


The Sumitomo Bank, Limited 

(Kabushiki Kaisha Sumitomo Ginko) 


Sumitomo Finance International 


Bankers Trust International Limited 
Credit Suisse First Boston Limited 
BancadeiGottardo 
Banque Bruxelles Lambert SJL 
Banque Paribas Capital Markets 
Chase Manhattan^^ Group 

Citicorp Capital Markets Group 
Crridit Commercial be France 
Dresdner Bank Aktiengesellscfiaft 

Goldman Sachs international Corp. 


Banque Nationalede Paris 
First Interstate Limited 
BankAmerica Capital Markets Group 
Banque fndosuez 
Barclays Bank Group 
Chemical Bank International Group 

Creditanstalt- Ba nkverein 
Mwa Europe Limited' 

GenossenschaftfjcheZentralbankAG 


Lloyds Bank International Limited 

Morgan Guaranty Ltd 

Orion Royal Bank Limited 

J. Henry Schroder Wagg & Co. Limited 

Standard Chartered Merchant Bank 

Union Bankof Switzerland (Securities) Limited 




Merrill LynchCapital Markets 
Morgan Stanley International ; 
Salomon Brothers International Limited >' 

SecieteGrinrirafe ■: 

Swiss BankCorporation International Limited 

S.Q. Warburg & Co Ltd. 
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BUSINESSMAN'S. DIARY 

.tetephon ®*** r obboe events is i refr. foetf to 

^ sua** bee„ ssas 

itK TRADE FAIRS AND EXHIBITIONS 

March 12-15 

''S&rwSSL Powde r *nd Bulk Tunnelling >85 
^EgWttw-ffowracH) -==»■ 


APPOINTMENTS 



: 23 


--•■■■ ■ » w» International 

— -~ . .. * Exhibition (01-572 2121) 

' - • ■ - . „ *et Exhibition Hall, Brighton 

NEC, Birmingham March 18-19 

British Designer Show 
(01-385 1200) Olnnpta 

March 19 ... 

Bfiofex: Roofing, raadttiwg and 
Insula tion Exhibition (0322 
77788J 

„ .. • Albany Hotel, Glasgow 
March 21 


ExU- 


Vbrch £-31 

Dafly Jtail Ideal Home 
bibon (01-222 8311) 

Earb Court 

March' M 

Digital ^ ^mipment ' Hardware 
Software Exhibition — 


rsL«»w«raie xapubmon — srrrL; 

HE?PO ETOOFJS (OWKMSJ, “‘'‘S-* ■***«*■* 
Olympia. HtoOijf^g -“rr* 


The Eighth European Znforaut- 
tion - Technology: . and Office 
Automation Exhibition (014*7 
1001) 

Olympia 

Hatch 2628 

Computer Aided Design Exhibi- 
tion (01-643 8040) 

Met. Exhibition Hall, Brighten 


March 12-14 
Semlcon . Enropa Electronics 
Show (01-353 8807) . Zurich 
March 1620 

Second Arab gas ■ Technology 
■Exhibition and Conference (01- 
-Dnbal 


487 2022) 

March 19-23 . 
mternational Prtn 1 


and Pack- 

. and Materials 

ion — PRINTING AND 

PACKAGING INDONESIA (01- 
486 1951) - Jakarta 

March- 22-27 
international Travel Exhibition 
(021-705 6707) ' • Budapest 

April 2-4 

Unix Systems Exhibition (Hard- 
ware and Software) (0768 73039) 
Paris 

April 2-6 
Second International Exhibition 
for Wire, Cable and Optical 
Fibre Industries (0727 63213) 

•.* Tokyo 


WEEK'S FINANCIAL DIARY 

The following is a record of jtte prinripri bustaemand finmdal 
engagements during the week. The hoard meetings mainly for 
the purpose of considering dividends and official Iterations are 
not always available whether dividends concerned 
finals. The subdivisions shown below are based mainly on last 
year's timetable. 

T0MV. 


JgEL 1 


uvaraosl Street. E.C-. 11.00 
BOARD MEETINGS— 

Ind Cm 



.RO” MEETINGS— 

•vit. 

WM Rwmli In* Tct 


MuTh.lA-U 

gam .^apd Glass -Technolo 
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CONTRACTS 


New vice-chairman 
at Grindlays Bank 


Mr B. A- D. Nlcobon, deputy 
manag in g director Of AUSTRA- 
LIA AND NEW ZEALAND 
BANKING Group has been ap- 
pointed executive vice-chairman 
of GRINDLAYS BANK, which 
was acquired -by ANZ in Sep- 
tember 1984. Mr D. T. Craig has 
been appointed 'senior managing 
director of Grindlays. He had 
been on secondment to the bank 
from ANZ as an executive direc- 
tor. Mr IL F. B. Logan, who 
joined Grindlays as group chief 
executive in November 1983 has 
resigned. 

* 

Mr Frank R. Reber has been 

appointed a non-executive direc- 
tor of RELIANCE MUTUAL 
INSURANCE SOCIETY. 

* 

. Professor Raymond Rees has 
been appointed a part-time mem- 
ber of tbe MONOPOLIES AND 
MERGERS COMMISSION. 

* 

Mr Jeff SandJford has been 


appointed chairman a nd manag- 
ing director of SINGER LINK- 
MILES, Singer's newly estab- 
tisbed UK operating company. 
Mr David Blakemore has been 
appointed director and general 
manager of the flight simulation 
division, and Mr John Mottram 
as director and general manager 
of the systems simulation divi- 
sion. Gen W. N. J. Wlthall has 
been appointed marketing direc- 
tor of Singer Link-Miles and Mr 
David O. Rothera is to be finan- 
m«i director and company secre- 
tary. 

+ 

Mr Robert Williams has been 
appointed property director of 
WATNEY MANN A TRUMAN 
BREWERS. He has also been 
appointed to the board. 

Mr Charles Skey and Mr Bryan 
Blarney, chairman and chief 
executive of R. A. Edwards & 
Co (Holdings) have been «£ 
pointed to the board of STURGE 


HOLDINGS following Slurge's 
acquisition of L A. Edwards 
from Sedgwick Group. 

■*■ 

Mr Liam Swords has been ap- 
pointed managing director of 
CHARLES LETTS. He replaces 
Mr Anthony Letts, who remains 
as chairman. 

* 

Mr P. A. Snssmann has been 
appointed execu tive vice-presi- 
dent of AMETALCO, a subsi- 
diary of AMAX. and managing 
director of AMETALCO 
TRADING, a subsidiary of Amet- 
alco and Sumitomo, following the 
retirement nf Mr R S*. P. Pi* 1 - 
guet. Mr S. EL Phillips has been 
appointed a director of Ametalco 
and Ametalco Trading, and Hr 
A. L Baer has been appointed a 
director of AMETALCO MER- 
CHANTTNG. 

PINNACLE INSURANCE, a 
subsidiary of Moorgate Mercan- 
tile Holdings, has appointed Mr 
Michael S. Morris to the board 
as a non-executive director. Mr 
Morris recently retired as 
director-general of the Brxttsn 
Insurance Brokers Association. 
* 

Mr Jon Westwood has been 
anoointed to the b oard of HAR- 
DANGER PROPERTIES. 


Fairclough wins 
£8.8m hotel work 

BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 
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bish London's Hyatt Carlton 
Tower Hotel. . 

The project — Fairclough’s 
biggest hotel refurbishment in 
London to date— involves add- 
ing a new marble-pillared 
entrance, canopies and balu- 
strades t» the front of the hotel 
to make it look less like an 
office block, installing a health 
dub and business centre, and 
refurbishing 202 guest rooms, 
suites and corridors. 

The refurbishment forms part 
of the Hyatt Carlton Tower’s 
fight to expand its share of the 

highly competitive market for 
five-star hotel accommodation m 
London. „„ , 

The company will be under- 
taking some landscaping on the 
roof of the hotel's nine-storey 
section, go that fastidious guests 
in the adjacent 18-storey tower 
will look down on trees, tubs 
and terraces rather than on a 
network of service ducts. 

Tn'e' refurbishment’s aim is to 
create a “more residential and 
country house atmosphere,” the 
management says. 

The refurbishment follows 
major upgradings by the Inter- 
continental, Dorchester, Ritz. 
Piccadif?' and Hilton Hotels* all 
aiming to increase their share 
of the lucrative five-star hotel 
market. 

Fairclough won the contract 
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STRUCTURES 

For Offices. Factories, | 
Warehouses ) 


CflENDOl STRUCTURES LIMITED 
Long Crendon, Aylesbury. Bucks 
* HP189BB 
Tel; Long Crendon (0844) 208481 
Tetac83249 ' 


the Dorchester Hotel three 
years ago gave us experience 
which put us in good stead. 
Mr John Newton, marketing 
director, said. 

“We are very aware that the 
show must go on as you’re bmid- 
ing around a client’s ^existing 
profit centre with hotel guests 
still in occupation. The hotelier 
must stay open daring the work 
so the contractor tos to be ta 
sympathy with the hotel staff. 

Fairclough is also currently 
building Wales's first Holiday 
Inn In Cardiff, a I6m contract 
due’ to be completed in May next 
year. 

The company has also won a 
£2m contract to build a 96 bed- 
roomed hotel on the Kennet and 
Avon Canal in Bath. 

A £l-5m contract for British 
Telecom’s new telephone 
engineering centre ra Chelms- 
ford, Essex, and a film contract 
for a library, nurseTy and 
sports hall for Gateshead Metro- 
politan Borough Council have 
also been awarded to the com- 
pany this week. 

Fairclough is also building the 
City Corporation's new City of 
London. School on the banks of 
the River Thames in the heart 
of the City, a contract believed 
to be worth in excess of f 10m. 
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£84m orders for Lilley 


FJC T.TT.i. tgy GROUP companies 
have won contracts totalling 
£84m, including £66.4m-worth o£ 
business overseas. 

The biggest is a S25.5m 
(£23. lm) U.S. contract from the 
Washington Metropolitan Area 
Transit Authority gained by 
Harrison Western in a joint 
venture with Franki-Denys. It 
involves the construction of twin 
19.5 ft diameter 2^00 ft long 
tunnels below the Anacostia 
river for the latest addition to 
the Washington DC metro. 
Harrison Western has also been 
awarded, in joint venture with 
Hnnzinger Construction, three 
contracts worth S15.75m (£14-3m) 
in all by the Milwaukee Metro- 
politan Sewerage District for 
dropshafts and ancillary 
faculties. 

In addition. Harrison Western 
this month begins boring a 12 
foot diameter power tunnel for 
the Tri-dam Authority hydro- 
electric project in north eastern 
California. The work is valued 
at 325m (£22.8m). 

In the United Arab Emirates. 
Lilley International has been 
awarded a £6*n sewerage con- 
tract for the municipality of 


Among the group’s UK con- 
tracts is the £3.5m construction 
of the Creetown by-pass, 
awarded to Lilley Construction 
by the Scottish Development 
Department Lilley Construction 
is also to build a £2m pummng 
station for Weymouth and Port- 
land Borough Council. Eden 
Construction will reconstruct 
4.2 miles of the M6 for Cumbria 
Cnuntv Council. The contract is 
valued at £3xn. Eden has also 
gained land reclamation work 
for Cumbria County Council 
wnrth £112m and will carry out 
further work for British Nuclear 
Fuels at Sellafield valued at 
£3m. 


SIR ROBERT McALPINE & 
SON has been awarded a £4.7m 
contract for the construction of 
a Z-shaped office block on the 
old Cadby Hall site in Hammer- 
smith for Cadby Hall Develop- 
ments, a subsidiary of J. Lyons. 
The six-storey building will be 
of reinforced concrete frame 
construction on piled foundations 
and finished in glass curtain 
walling- The work includes the 
Installation of three passenger 
lifts and the provision of a base- 


Shops and 
offices for 
theOty 

TAYLOR WOODROW CON- 
STRUCTION has been awarded 
a £7m contract by City of London 
Real Property, part of Laid 
Securities, to build an. office 
block in the City of London. 
Work has started on the develop- 
ment, fronting on to both Phil pot 
Lane and Eastcheap EC3. It is 
due for completion in August 
1986 

A seven-storey building pro- 
viding about 32,000 sq ft of office 
space is to be built in Philpot 
Lane. The building will have a 
reinforced concrete frame on 
piled foundations. The external 
cladding will be curtain walling. 
There will also be a further 8.000 
sq ft of office space, together 
with restaurant or retail units at 
ground and basement levels, in 
the other part of the develop- 
ment on the corner of Eastcheap 
and Philpot Lane. This involves 
the refurbishment of a listed 
building witb a new extension 
behind a partly retained facade. 
★ 

RUSH & TOMPKINS has won 
a 4J»m contract to build an eight- 
storey office block at 10 Alders- 
gate Street in the City of London. 
The 52.000 sq ft building for 
Office A Commercial Develop- 
ments, will be finished in Port- 
land stone, bronzed aluminium 
and lead. Work started last week 
and comnletion is scheduled for 
July 1986. ^ 

COSTAIN CONSTRUCTION has 
won a £2.7ra contract to build a 
new packaging and distribution 
centre for Lucas CAV at Hadden- 
hnm, Bucks. The building, which 
is to feature a clear span of not 
less than 60 metres, is a part 
single, part three storey unit to 
be constructed on a site already 
occupied by Lucas CAV. Work 
■has 'begun on Ihe project and 
is scheduled for completion by 
March 1986. 

The Property Services Agency 
has awarded a £2.5m contract to 


NORWEST HOLST CONSTRUC- 
TION to build a reference col- 
lection and exhibition building 
in the Royal Botanic Gardens, 
Kew. Work has started and is 
due for completion in July 1986. 
A single-storey building of 
2J245 sq metres will house the 
reference collection and. library 
and a permanent exhibition hall. 
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complicated. Robust Reliable. 

, electric storage heaters 
as the products they sell 


Two milli on customers a week spending 
over £5 million, making ten purchases a . 
second The statistics of Victoria Wines 
success may already be heady enough, but 
Britain’s biggest chain of retail wine merchants 

is redesigning its 860 

outlets in a bid to attract : " v 
even more customers. 

Electric storage 
heaters are playing an 
important part in the im- 
provement programme. 

They maintain even 
temperatures for 
- optimum stock conditions 
and keep the staff comfort- 
able over long opening 
hours, yet occupy only the minimum of 



even and economic level night and day, which 
is particularly advantageous for stock storage 
and preservation of the building fabric. 

“This system meets the distinct needs of 
our customers and staff, says Mr Peters, 

Chief Building Surveyor 
of Victoria Wne. “It is 
simple to operate and 
maintenance is minimal. 

“With reasonable 
installation costs there is 
no major capital loss 
when a shop unit is 
vacated Overall the re- 
turn of investment has 
worked out well in line 

with our original 

estimates - typically a three-year payback’ 
No wonder this highly successful chain 

t . A 1. 1 J !_ 
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With its long-standing reputation for reli- of wine merchants finds electric storage 

ability low capital cost and quick installation, heating so much to its taste. 

22* 9taS heating wasthe obvious For moremformabon^to us now on 

choice for such a commercially-minded Freefone B^fidElee^OT c^^ecmpon. _ 
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operation. Especially as the new generation of [~^ 0 :E 
equipment can be matched with automatic 1 pnT 

controls to give economy through low-cost, 
night-rate electricity. . 

Victoria Wines premises are considered 
individually when it conies to installatioa 
Typically, a storage fen heater is installed 
under the counter to ensure maximum use 
of the sales area, whilst keeping staff and cus- 
tomers comfortable throughout the shop. 

S limlin e storage heaters are used for 
offices and stores. 

They can keep the temperature at an 
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H & C’s bid reaches first closing date tomorrow 

The case for Pauls Independence 


BY ALEXANDER N1COLL AND ANDREW GOWERS 


Harrisons A Crosfield’s £100m 
bid for Pauls- lias, so far at least, 
been conducted, in a gentlemanly 
fashion befitting 1 two companies 
■ which hail their origins as com- 
modity traders in colonial days. 

Shareholders In Pauls, how- 
ever, face a rude choice: whether 
to accept the immediate financial 
advantages stressed by the 
plantatio ns tyiri chemicals group, 
or to stand by a company which 
has had a profits plateau for 
four years, but is now promising 
strong growth, under an admired 
management. 

Pauls, led by chief executive 
Ur George Paul, 46, is building 
a flavours and fragrance divi- 
sion and branching into human 
foods after coping determinedly, 
with structural problems in its 
two wain industries— animal 
feeds and malt 

Britain's animal feed business, 
on which Pauls depends for 
nearly half its profits, was 
already suffering from over- 
capacity when the EEC put quota 
restrictions on milk production 
last April. 

UK dairy farmers swiftly cut 
costs by boosting reliance on 
grass nnd slashing their pur- 
chases of. cattle feed. Dairy 
compound sales are estimated 
to have dropped by around 20 
per cent last year, taking a 10 
per cent bite out of 4he overall 
animal feed market 

Pauls, ranked -third in the 
industry -after Unilever’s BOOK- 
Siloock subsidiary and Dalgety 
in terms of national sales, has 
not suffered nearly as mum. os 
same of hs rivals. 

Pauls' feed sales may only 
have dropped fay around iaU tire 
national average, end the com- 
pany claims to have succeeded 




Mr Thomas Prentice, chairman of Harrisons & Crosfleld 


in boosting its national market 
shore by one percentage point 
to just short of 10 per cent — 
helped by buoyant sales of pig 
feed. 

Neither Is Pauls complaining 
about the profitability of its 
feed business. Despite tire drop 
in volume and keen competition, 
Mr Paul says margins lave held 
up remarkably well. 

The feed, industry has been 
slow to rationalise. Even before 
the trauma of milk quotas, com- 
pounders’ capacity was said to 
be in surplus to the tune of 
lm times, or around. 10 per 
cent; over-capacity is now 
beireved to be at least double 


that figure. 

But in comparison with other 
companies in. the field, Pauls is 
probably not In a bad position. 
It reacted exceptionally swiftly 
to tire imposition of milk quotas, 
cutting its agricultural cUreston’e 
workforce by more than 10 per 
cent and urtr-odocfing a stream- 
lined regional management 
structure based on profit gentres 
in individual feed mills. 

What is more, Pauls is widely 
regarded as being am o ng tire 
more e fficie nt fe ed produ cers. 

isteiog 

completed this summer with the 
opening of a new plant at 


Shepsbed. 

Overcapacity in the malt 
market haa been dealt with in 
similar, fashion, with the closure 
of two mailings out of 11. Pauls 
has also ended a disastrous ven- 
ture into the West German 
malting industry: Mr Paul says 
the company has already sold 
enough malt for 1985 and that 
margins have improved. 

-A further has oil cap has been 
the reduction of capital allow- 
ances in last year's budget, -which 
will cause a reduction in Pauls' 
earnings per share for the year 
ending this month. 

With rationalisation having 
reduced debt by £L0m to £22m, 
Pauls has embarked on a growth 
programme which will reduce 
dependence on its mature main- 
stream businesses One-third of 
its business is intended to be in 
human foods — it acquired a 
soup, sauee and cereal maker last 
year — and flavours and 
fragrances, to be augmented with 
a £23m purchase of a U.S.-based 
private company. 

Mr Paul argues that a takeover 
would de-motivate Pauls’ em- 
ployees, two-thirds of whom are 
shareholders. The company has 
short lines of communication, and 
takes decisions quickly, be says, 
and would not benefit from an 
extra layer of management. 

There is ho doubt, however, 
that H and C bas struck at Pauls' 
most vulnerable moment, with 
the rewards of ratlonabsation and 
diversification still to come. Its 
Sham bike in dividends does not 
the increase in income 
offered by H andG'e share offer. 

Some City analysts have never- 
theless Joined Faults in question- 
ing tire suitability of H and C, 


Falcon Industries buying 
Plantpak via 9.8m issue 


Scottish 
Widows 
lifts bonus 


Falcon Industries, the system 
builder, engineering and tool 
group, plans a 50 per cent expan- 
sion of its equity to finance the 
£L3m purchase of Plantpak; a 
plant pot manufacturer. 

Mr Xirhiri TTliirimnrifli, the 
controlling shareholder and 
chairman of Plantpak, will join. 
Falcon's board as an executive 
director. Falcon's is 

company “doctor” Mr Bennie 
Aitken, and Mr Terry Leece is 
managing director. 

Falcon will Issue 9.8m new 
shares, 33 per cent of the ex- 
panded capital, as well as 
£900.000 of loan notes. The 
vendors, Mr and Mrs Hindmarch. 
will retain 4.06m shares, 14 per 
cent of Falcon, and the remain- 
ing 5.74m are being placed at 
35p each. Brown Shipley is 
underwriting the vendor placing 
and Flake A Co are brokers. 


Falcon said Plantpak is a mar- 
ket leader in the UK and exports 
to over 20 countries, bat that its 
sales could be increased through 
wholesale and retail outlets in 
which Falcon's Jenks A Cattell 
and Burgon A Ball are strong. 
Both companies make garden 
tools. 

About three-quarters of Plant- 
pak's sales go to commercial 
growers. Pre-tax profits were 
1495,000 in 1964 on turnover of 
£3m. 

Falcon said its own per- 
formance in 1984 had been 
adversely affected by the dry 
summer and the miners' strike, 
but that the prospects for 1985 
were encouraging. The company 
plans a to final dividend, making 
zp for the year, unchanged on 
1983. 

The acquisition of Plantpak Is 
subject to shareholder approval. 


The 

Scottish Mutual 
Assurance Society 


Jby the Chairman, H A Whitson- 


Report; 
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I am pleased to report that the Society has- 
continued to increase hs share of rhe expanding 
market. Our new annual premium income at £21 .(Bax 
Aawed an increase of 47% following upon increases 
of 2396 in 1982 and67% ml 983. There are few, if any, 
co mpan ies which can match dbfa rate of growth. Single 
premiums leaped fram £7.87m to £34. 09m. 

Bonuses 

The excellent new baseness, figures should not 
dis tr a ct attention from oar main aim of ensuring chat 
competitive rewards are given to policyholders at the 
condufion of dudr contracts, whether by regular 
pension, payments or by capital sums paid at maturity 
or on earlier death. 1 am happy ro say that we have 
been’ able to increase die tares of tennina! bonus being 
paid on policies becoming claims by death or maturing 
now. 

Contracts 

1 referred last year to the range of pension 
contracts introduced in the two previous years. We 
continued the process in 1984 with the introduction, 
of a very attractive facility for employers who wish too 
encourage their employees to make jurther provision 
for retirement or saving. 1 refer to our Additional 
Voluntary Contribution (A VO Scheme which offer* 
a choice of investment in a with profit contract or 
accumulation of contrfaitions with faumen linked to 
the lending care of building societies. 

Although for. over 15 yean we have had in our 
portfolio of contracts a unit-linked endowment which 
has produced excellent results, we now intend to enter 
the unit-linked market with an attractive range of 
contracts in both ordinary and pension bonnes. We 
■will be doing so from die firm springboard established 
in conventional non-Unked business. 


Fiscal Policy 


Various suggestions are in the air at present about 
the rax treatment of pension schemes and their 
benefits, including self-employed arrangements. 

It is interesting ro note that various commentators 
are lining the preferred options, nor ■cemdin gtn 
reason but baaed on their relative painlessness to 
individuals in the dura-term. Alternatively, ttbsakh 


the buiden will be plaocdon die pension foods, oc the 
pension business finds of hie offices, and so no 
individual, only the institutions, will suffer. What 
nonsense! The easy option now befog suggested is that 
tax could be levied cm the income of these funds but 
only at a reduced rate. How, may it be asked, can one 
make long-term arrangements And enter Into long- 
term contracts on such a basis? Experience teaches us 
chat once a tax is levied, no matter how small, it is . 
there robe manipulated on every future occasion when 
tax revenue is required. 

That the Government should be contemplating 
change at present is almost unbelievable when it wilt 
shortly be publishing plans to encourage the provision 
of portable pensions, Should ox changes, if any, 
militate agaim* the private provision of peroions then 
the task of making adequate provisioa for the a'tiaens 
erf this country will foil more and more on die State. 
We had assumed until now that the Go v e rn ment 

wished to encourage the exact opposite. 

The arguments being advanced are fallacious but, 
if they succeed, the result will be detrimental ro most 
of the citizens of this country. 1 sincerely hope, foe all 
our cakes, that the Chancellor will ignore the siren 
voices urging change. 

Investor Protection 

There is another area where at present there is 
much discussion which we hope will prove 
constructive. I refer to Government proposals to set up 
Regulatory Boards for the greater protection of 
investors. 1 said a year ago that the Society was 
committed to the principlei of the Registry of Life 
Assurance Commission* (RQLAC). That is still our 

position. The interests of the pubbe and our 
policyholders will be served best by a struct u re such as 
ROLAC which will create an orderly market in 
commissions. In our view it will encourage the truly 
independent intermediaries, on whom at present we 
rely far almost a0 our business. If, on die ocher hand, 
the environment created by the Regulatory Board does 
not foster the existence of a body such as ROLAC then 
I fen for the position of there independent 
intermediaries in the resulting maelstrom of a 
commissions war. Any additional financial rewards foe 
them will be short-lived and, as ferae the public is 
concerned, a vital source of in dep e nden t a nd unbiased 
advice could well disappear. 


The Animal General Meeting of efw Society takes {dace in the Central Hotel, 
Gordon Street; Glasgow on Wednesday, 27 March 1985, at 12.15 pm. 
Copies of the full Annual Report and Chairman's Review can be obtained from the 
Secretary, 109 St. Vincent Street; Glasgow G2 5HN. 


The 

Scottish Mutual 4 
Assurance Society 


einn 

P rin c i pal Office: 109 St. Vincent Street, Glasgow G2 5HN 


whose primary experience is 
outside both. Britain and Pauls' 
businesses, to ran Pauls. It is 
seeking to reinvest in a. UK 
agricultural arm the proceeds of 
tiue required sale of some of its 
plantations to Malaysian 
interests. 

“ We find it breathtaking that 
H and C blithely suggests that 
Pauls shareholders should un- 
flinchingly cwop their relatively 
safe investment for the totally 
unfa mH far and unquantifiable 
risk of tooploai agriculture," 
stockbrokers Henderson Cros- 
tintfaite sofal in « recent analysis. 

Until 1984, for which it is fore- 
casting a 45 per cent increase in 
pretax profits to £82u, H and C 
bad a flat profits record. Taxable 
Income had fluctuated either side 
of a £52m average for seven 
yean, and ea r ni n gs per share for 
1983 were -slightly below 1977. 
The company did, however, 
steadily increase its dividends.. 

Among * supporters of the 
H. & C. bid. Boh Havill at James 
Capel says “it makes sense to 
diversify away from the planta- 
tion interests. The company 
needs . a stronger UK base.” 
Temporary earnings, dilation, 
H. & C. backers argue, will be 
compensated by a stronger long- 
term outlook and reduced 
dependence on cyclical markets 
for tropical commodities.' 

The stock market which 
initially anticipated a higher hid 
from H. & C. - or elsewhere, is 
now arguing against Pauls. 
Friday's 335p Closing price, down 
top, - compares with the 334p 
value of H. Sc C’s share offer and 
the 320n cash alternative, which 
it 13 tunes Pauls' current year 
earning*. 


Powerline beats target 
and growth continuing 


Scottish. Widows' Fund and life 
Assurance Society, a leading 
Scottish life company, has 
announced a substantial increase 
in its rates of terminal bonus 
paid on claims, the increase being 
backdated to January 1, 1985. 

On assurance contracts, the 
new scale ranges from 47 per 
cent for 10 year terms to 86 per 
cent for 40 years compared with 
the previous scale of 85 per cent 
to 68 per cent. On pension con- 
tracts, tfle new scale ranges from 
54 per cent to 86 per cent against 
42 per cent to 68 per cent. 

The Society points ' out that 
■the improvements' Were possible 
because of the favourable 
changes in tile Investment con- 
ditions since the previous review 
in November 1984. 


The profit forecast at Power- 
line International was. beaten by 
£300,000, with pre-tax profits of 
flflZm for 1984. This compares 
with £547,000 in 1983. 

The Beading-based electric 
power siqiplies and technical 
publicity company came to the 
Unlisted Securities Market in 
March 1984. 

A final dividend of OBp per 
5p share is proposed, making a 
total of 1.4p net No dividend 
payment was made in 1963. 

Regarding that current year, 
trading in the first, -two months 
has advanced considerably 
fhrougboirtlhe group, Mr .Derrick 
Taylor,- tha chairman says and 
added tost the power supplies 
distribution business In par- 
ticular, is progressing well and 
our recent acquisition of New- 


tech has exceeded expectations 
both in profit and growth terms. 

The directors look forward to 
"an extremely good year" in 
1985. 

Trading profits jumped from 
£539,000 to £l-39m, on turnover 
of £8.11m (£417m). 

Pre-tax profits included In- 
come from shares in . associates 
amounting to £18,000 (£41,000) 
and interest receivable of 
£131,000 (£2,000). Pre-tax profits 
comprised distribution and 
manufacturing of electronic 
equipment £lBm and advertising 
and public relations of £31<£vD0. 

- Net •profits, were, struck at 
£80$000 against -tost" year's 
£293,000 after tax -of £714,000 
(£254,000). Earnings per 5p , 
ordinary share are rihted at : 
6fl4p against 2.7p. 


Edwardes 
says stand 
fast against 
BTR bid 

Sir Michael Edwardes, chafed 
m «i» of Dunlop Holdings, has 
written again to Shareholders 
over the weekend urging 
them to stand fast against 
the £33m takeover bid from 
BTR. _ 

Branding DIM’S offer as 
M both. -badly timed and pit- 
ched far too low ” Sir Michael 
asks shareholders to "con- 
front BTR’a corporate oppor- 
tunism with determ inatio n-” 

He writes that “ BTR has 
badly mis- judged rite sit u a tion 
and will have to increase Its 
offer massively if it is to have 
any chance of acquiring 
' Dunlop." 

“If It Increases its offer I 
will write to you toumedlately 
with your hoard's views and 
advice on what to do— -to that 
.event you win have plenty. .of 
fim> to make up your mind.” 

He also reiterates Us 
pledge to provide up to date 

•firmnriat Information on the 
group as soon as posfUe. This 
Is net ready yet, according to 
Sir nurture*, hot the group Is 
"using its best efforts" to 
feting shareholders up to date. 

Dunlop has already agreed 
with the Pud on Takeovers 
and Mergers, that Its recon- 
struction proposals and ap- 
praisal of Its current financial 
position and prospects will be 
available by March IX. 

On Friday; Dunlop's shares 
Closed -|p lower at 44p com- 
pared to Bill’s cadi offer 
worth 20 p'per share. The bid- 
der's shares stand at 642 p. 


Aden Electrical 

. • 

Reduced losses of £148,700, 
compared with flfUM are 
reported by. Aden Electrical 
In the six months toSeptem- 
ber. 1984. ‘ 

Turnover of this Bcrkshlre- 
based group, engaged to the 
manufacture - of fluorescent 
control gear and accessories 
together with electrical acces- 
sories and plastic components, 
fell during the period from 
£&98m to £3 .3m. First half 
figures are usuaBy affected hy 
low sales- to the summer and 
■ the directors say the company 
is -trading profitably to the 
CDnent half.. 

Redundancy costs and fac- 
tory closedown were reflected 
to an extraordinary debit of 
tMfiOO. Losses per share 
emerged at 2j4p. (2.7p). 
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D J Security 


BANK RETURN 


Wednesday 
r-hn'1« BT IP" 


BANKING DEPARTMENT 


Liabilities ! £ 

Capital—... 1 14,883,000 

PubUc Deposits — — j 4,405,604,638 

Bankers Deposit*- 1 784,688,782 

Reserve and other Aooountm -. — — - 1 , 665 , 004,832 


| 6 , 0X0 , 888,180 


Gorermnafit Securities — 

Advanoe fc other Accounts- 

Premises Equipment A other Secs. 

Notes 

Coin 


071J » B,854 
888 , 861,006 
8 ^ 41 , 895,017 
8 , 6061 706 
841,838 

8 , 810 , 888,180 


— 880 , 818,840 

+ 03 , 814 , 64 ® 

— 3 , 888,484 


— 818 , 887,310 


4 - 117 , 616,888 

— 82 , 168,880 
— 888 , 468,378 
+ 4 , 418,478 

+ 18,788 


— 818 , 087,318 


DX Security Alarms saw its 
taxable profits fall from 
£210,000 to £99,000 to the 
year to end-October 1984 on 
turnover ahead hy £188,000 it 
£778,000. 

'A final dividend of (Up is 
being paid by this security 
alarms ins taller which came 
to the U8M market In 
September 1983. This makes 
a total of Up (Ip) for the 

y**r. * 

Net earnings per lOp share 
were shown as 2.83p <5J7p) 
fully - diluted, and 9.4p 
(33.62p) undiluted. 

There was a tax credit -of 
£14.000 this time against a 
££7,500 charge. 
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18 , 000 , 000,000 


— 478 , 148,877 
+ 498 , 146,877 


Quadrex Securities Corporation 


is pleased to announce the relocation 
of its offices to 
500 Park Avenue 
New York, N.Y. 10022 



Main Telephone 
(21 2> 750-1 122 
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Mann & Co tender offer at 125p 


__ - the appointment of 

Pendteton asc,FU,A5iA. 

Managing Director. 

: RMM^GQOUPPLC 

• • • /M* 

21 UPPER BROOK sntsi; UONDON W1Y 1PD. 


BY AUSON HOGAN 

MANN & CO. one of the UK's 
largest residential estate agents, 
is coming to the market through 
an offer for sale of 6.66m shares 
at a minim um tender price of 
125p which capitalises the whole 
company at £25m. 

Mann has expanded its net 
work of offices from 11, when 
It opened in 1891, to 120, based 
mainly in, the Home Counties, 

The houses ft sells MI mainly 
in the £80,000 to £75,000 price 
range. The company charges a 
commission Ho the vendor usually 
of 2} -per cent or 2 per cent 
when it is sole agent 

Mann has evolved other set'- 
vices related to house sales 
including letting and surveying, 
manage m ent asd some commer- 
cial property. It provides a cor- 
porate relocation service to busi- 
nesses which involves a guaran- 
teed purchase scheme for 
employees on the move. 

The biggest single service 
other than house agency that the 
company offers is in the area of 
insurance and financial services. 
This was started in 1981. and 
contributed £438,000 of the 
£1.38m trading profit in the year 
to May 1984. The basis of the 
business is mortgage finance, hut 
range to cover bouse contents, 


life assurance and pensions 
funds. 

Since 1977, the company has 
boosted growth, through setting 
up associated partnerships 
between senior managers and 
Mann on a 50:60 basis. The man- 
agers have been free to develop 



their own businesses in areas 
where Mann is not already trad- 
ing, having the benefit of an 
established name behind them. 
Today 38 of the 120 offices in 
the group are operated by such 
partnerships. 

Mr Jeremy Agace, chairman of 
Mann, said that he expects the 
group to expand by setting up 
further associated partnerships 
Mann intends to expand the 
as well as opening offices of its 
own and by acquisition. 


It will receive around £3m 
from the issue which will be 
used for future expansion. 

The directors expect the com- 
pany to make £2m pre-tax in the 
year to May. This rises to £3m 
on the basis of pro-forma 
accounts which take into 
account a full year of lower 
directors’ remuneration follow- 
ing the cuts made in preparation 
for going public. 

The group has shown a fairly 
steady increase in turnover and 
pre-tax profits although there 
was a slight dip in the year to 
Kay 1984 which Mr Agace said 
was due to some mana g ement 
changes and high mortgage 
rates. 

At the minimum tender price 
of 125p, the shares sell on a 
prospective p/e of 12.6 times 

based on a 42 per cent tax 
charge. The yield is 4 per cent. 

Morgan Grenfell are fi na n c ial 
advisers to the company and 
Rowe & Pitman are brokers. 

The offer for sale closes on 

Thursday, March 7, to be 

followed as soon as possible by 

details of the striking price and 
basis of allocation. Dealings are 
expected to begin on Wednesday, 
March 13. 


• comment 
Based strongly in stockbroker 
land, Kami is well positioned to 
be able to charge & high commis- 
sion for good service. Its 
customers axe probably amongst 
the least resistant to price rises 
of any region fa the country. Its 
aim is to more than double the 
number of offices from the cur- 
rent 120, though chairman, 
Jeremy Agace, will not be drawn 
on how long the expansion might 
take. There seems considerable 
potential for expansion in the 
financial services side, but Mann 
has no plans to take on solicitors 
by conveyancing. Profits from 
the associated partnerships 
should start showing an improve- 
ment as the rate of capital spend- 
ing on new offices slows down. 
All in all it is a very well run 
group of house agents which 
probably deserves some premium 
over the existing quoted com- 
panies — Bairstow Eves and Con- 
nells. presently on historic pe’s a 
little under 15. The smallness of 
the issue may well push up the 
price, particularly if the stags 
start filing dozens of small 
applications at various levels, so 
a striking price of 145p to 150p 
seems quite possible. 


Granville & Co. Limited 

Membsr of Thn National AwoelaUon of Security Dealer* 
and Investment Mane pa re 

27/28 Lovat Lute London EC3R BEB Telephone 01-621 U12 


Over-the-Counter Market 


CepiniiMtn- 
£000' a 
4 Ate 


Company 


Ctunga Gross Yield Fully 
Price an week sHv.fp) % Actual taxed 


Asa. Brit. Ind. Ord 142 — 6.6 4 A 7.9 9.4 


Barden Hill - 

Bray Toctinologloa ...... 


Carborundum 7 .Spo Pf. 

Clndico Group 

Da bo rah SsrvicM 

Fran* Horsoll 


1 033 George Blair - 66 +2 

1 137. Ind. Precision Casting* 70 - 1 

«|Z31 Ids Group — 1B6 — 

5.468 Jackson Group - 10* - 1 

7.182 Jame* Borough i — — 288 - 2 

2ft81 Jamas Burrough 9pc Pf 86*1 — 

8,058 John Howard 6 Co-- 85 - 2 

3.2SQ Unguaphona Ord. 170 +2 

— Unguaphonff TO.Spc Pf 96 — 

6.670 Miidhouaa Holding NV 612 -- 

SQQ Robert Jenkins - « +2 

1.320 Seruttona "A” — ■■■■* 

1,90* Tordey and Carlisle... 78 — 

1.677 Travis n Holdings 370 — 

4.082 Unilock Holdings 28 — 1 

2.025 Walter Alexander 9*xd — 2 

6,227 W. 8. Yeans.—-.--. 224 — 

S= Suspended. 

Prices end details ol services now svallable on 
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THS MVBmSBKMT IS 6SUED M CWIIMS WTHTOE REOUBWENTS OF 
THE COWL OF TH- STOCK EXCHUSE 


Clerical Medical 


Derek Crouch doubles to £1.8m 

DOUBLED pre-tax profits of led to a softening of the market no real signs of improvement, Courtney, Pope, a shopfltting 
£l,76m -against £886,000 were price towards the end of the the directors of Derek Crouch and electrical company showed 
achieved at Derek Crouch for the year, a tread expected to con- /Sales) decided to cancel agency interim taxable profits moving 



year to end-Deoembe^r 1984. tanue through much of 1985. arrangements 

An increased final dividend of Production will be geared to during 1984. 
S.7fi2p (3.42p) is being 1 paid, maintain the profitable position jw *k Cnn 
bringing the total for the year achieved. incurred, a la 

to 5-&9p compared with 5.05p. At Tj-refc Crouch fContra*. although on 


At Derek Crouch (Ooatrao- although on a much reduced 

vi?r & v Wer ? toes), which deals with the com- scale, and, according to the 

mown higher at 14-5p (2.6p) and pony's UK mining and ooai clean- directors, the company’s divers!- 

me itirecttH^ are confident that j^g operations, the directors say fleation info private development 

they can look to 1985 With some tauUs^otrirv nmulh wprp is nronre&snu’ satisfactorily. 


«,4o a « ain Produced. The (replace- The complex claim in 

ment prognunnm for earth- a large hospital contract, 
based group^ which has interests mowing and ancillary equipment the chairman mentioned 
to ■open-cas t minin g. buUding ^ continued during 1984, 1983 report, did not 

which helped to maintain the arbitration during 1984. 


arrangements in this sector ahead by 38 per cent from 
during 1984. £580,000 to £800,000. The group, 

Derek Crouch (Construction) tilted rari30V ®F 
incurred a loss during the year, £17.95m to 22.04m in the half 
although on a much reduced year to November 30, 1984. 
scale, Q"d„ according to the The Interim dividend is step- 
directors, the company’s divers!- ped up from 2p to 3p 
fl cation into private development As regards the year as a whole, 
is nrogressnig satisfactorily. Mr D. H. Peacock, the group 


le replace- The complex claim involving chairman states that the order 
for earth- a large hospital contract, which books at this time are satisfac- 
’ equipment the chairman mentioned in his toiy and the group is looking io 
ring 1984, 1983 report, did not reach make an improved result, 
afntain the arbitration during 1984. The During the half year under 


Pf°P® rt y . company’s competitiveness, they nature and extent of the dispute 1 review, the engineering and spe- 


muved ahead during 1984 from add- 


now augegsts that unless 


cialist contracting divisions are 


£6Ll&n to £65. 46m, generating a After careful moni toring of negotiated settlement can be currently producing ebudgeted 
“UJhtiy ~- 1 ?£ re a ?£r.- < y eraUo ^ the depressed market for the achieved, arbitration proceedings results, with more support and 
profit of £2.4}®i (£2.42m). _ sale of construction industry- are unlikely to progress before attention at this time being 


Hpuifem to das* fa tto (Hhav States of THE BIS GBOUP Pin in tie Unfitead 
Secu&te Motet It b mpfauiMJ that no infante las been nstetallimawritteB 

be admitted m Eamg. A fnportui of tbs SbaEsbthg pheadse euaaUbBltaiiibic 
through the marteL 

THE BTS GROUP P.L.C. 

KORflMIS) N BOLUOMEBTHE GOWKS tfT& 1M TO UB3 
kbktued no. uasai 

PLACING BY 
SMITH KEEN CUTUEB 

of 1,299,040 OnSnary shares cf lOp each at 82p per share 

SHARE CAPITAL 

Authorised tssuBd and fify p*T 

£650,000 Onfioary stores of TOp each £514,680 

T HE BTS BfflUP RLC. is obb of fin UK’s leadhg mandactuen and sanias ot 
bst ft accessaries to the motor trade. 

Partaten idatog to THE BTS GROUP PUC. are ouriabta it the Extal 
Statistical Swvfcas and copies may to obtained drag usual buraess hows ip to 
and induing 2&b March 1985 from; 

Sortth Keen Cater 

Exchaagn Baftfisgs B2 OnW 

Stephe n son Ptaca Londea 

Bh«taghaaiB24WI ECH3U 

Tafc 021 683 8977 


r T * US related equipment, whdefa idaowa 

Dm, contributed £828.000 to _ 

operating profits, resulting in a 
nel!oro&t of £131,000. 

Although this company bene- 
fited from a small increase in 
coal prices the directors say that 
as the threatened UMW strike 
did not materialise it left many 
of the utilities overstocked- This 


given to the electrical division. 
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NoftteotBetlomption 

' ;T ; V^ro ! irtbM3ifeRS 

J ^ ^ Waller klcWe^^^d^ N.V. 

5% Convertible Subordinated Guaranteed Debentures 

Dus 1989 

r-.«r- H ; -'Vi*fti • " • - .... . . 

J ConwrionPrMInttft&^IwUliftCloMiofBwiwwoqAprtl^IBBS | 

Pursuant to the indenture dated as of February 1; 1969, among Waiter Kidde 
‘ OverseasFinance N V, Waiter Kidde & Company, irtc. (nowWdde, Inc. (“K/dde")) 
and Chemical Bank as trustee, Walter Kidde Overseas Finance N.V. hereby 
calls for redemption on April 4, 1985-an of its outstanding 5% Convertible 
Subordinated Guaranteed Debentures Due 1989 (the "Debentures’ ). The 
redemption price is $1.01 6J25 per Debenture, which includes a %% redemp- 
tion premium and accumulated interest of $8.75 per Debenture to the redemp- 
tion date. ■ 

Debentures are convertible info Common Shares, par value $1 -JSpertfhare 

(the “Common Shares”) of KkJdeuntH the dose of business on Aprfl 4, 1985, 

at tee rate of $31 57 for each Common Share. • 

On February 25, 1985. the reported closing sale Price per Common Share on 
the New York Stock Exchange Composite Tape was $35.°as^^n ^iiiaiy 
1 1984 and February 25.1 985, such sale pnce per Common Share mng«l 
from^6^5 to $36.75. As long as the market price of the Common Shares 
exceeds $32.08 per share, Debenture holders, upon conversion, will receive 

Cfommon Shares of Kklde and cash in lieu of fractional shares with a greater 

market value than the cash which they would receive upon redemption of 
their Debentures. ; 

Payment of the redemption price will be made by Chemical Bank, New York, 
■■ « huHia nthor rvwina aaents named in the Debentures, upon 
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but thenemwoven products 
by Lantor form a vital part of both 
industrial and consumer orientated 
products. 

Part of the Tootal Group, Lantor 
have developed an otdtmg range of 
new products especially designed to 
meet the needs of Bawer; Transport, 
Telecommunications and Construction 
industries. 

Interna tio na l ly represented on a 
broad geographic spread, Lanier's sales 
extend to almost every part erf die giobe 
and with other major ventures already 
on the horizon, Lantor looks forward to 
continued market leadership and high 
growth throughout the next de cade . 

Lantor’s nonwoven products are 
rhang in g the way the world works. So 
that soon the world will be filled with 
nonwovens. 
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and after such redemption date. 

Debentures may be surrendered for conversion or redemption at the offices 

of the following paying agents: 

SuS tolfrec* 3MeN»SeWu5Ber Street 

SSKSSS-.-' 

sasass““” 


; ■ , . . 




M W 


C^JBankHous. 

tKwaBIET-Engtand ™3S?fg£ 6 



j#*'- 



Af • ' 4 

S * • 


t 20121 Milano, Italy 

«tr^SSnSM* Lld# BanqueNatfonatedefiMfe 

ssssssw- ssssr^r” 
ssssMjW -S® 

Brussels, Be^um m Netherlands 
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mrfatozhkSeamryjQracopy <4 mir current 
Repot & Accounts, Tootal Groupie, . 
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Date: March 4, 1985 
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Attention: Secretary 

ISdte Brook. New Jersey 07662. USA 
Tel: (201) 368-9000-Telex 134-251 

Waiter Kidde Overseas finance N.V. 



TTl 

Tim 


Our names 
add up to strength 
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Closing prices, March l 


Financial Times Monday March 4 1985 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mwft 
High low 


Sack 


23% 16% AM 
23*2 9% AGS 
16% 11 AMCA 
IT 7 # 13% AMF 
41 / 8 24 <4 AMR 
20% 18*4 AMR pC.ia 11. 
14M 8% API 
65*4 440# ASA 
27 16 AVX 


.48 2J IB 23 
11 78 


2 4-2 


46 36*4 AMUbUO 

2S 7 a IS 1 ! AccoWtfc.44 


23 M 12% AcraC .40 
10*4 8% AcmeE -32b 


179a 15 AdsEx 2.11s 
20 11 'a AdmMl J2 


4 7 e 29a 
51 38 

24% 13 
2 


IB '2 59a AdvSysJU 
41M 25% AMO 
12M 6', Advas .12 
14% 8% Arofisx 
42% 27U AeMJ ZB4 
50% 52% Aa#. (#5.839 
32% 15% Ahrens 120 
~ Adeen 

AbPrd 1J0 
AhbFrt JO 
AOtoa a 
32 28% AlaP plA3J2 13. 

7% 6 AMP (M.87 12. 

68 56 AlaP (#818 

13% 10% Atarac a -82 

18% 9% AUAr .14 
ISM 10% Attnto s .38 
31% 22% ABasns .68 
3594 23% Alcan 120 
38 27% AfcoStdl-20 

29 17 AlexAlx 1 

28% 20% Alaxdr 
88% 63% AllgCp 2061 
26% 23 AigCp p*2.86 
28% 18% AlgM 1.40 
22% 15% AJgbi 9*2-19 


P/ Sb Ctatat 

01*. YM. E IDOl High In* Cm DM* 

21% 21 21 

14% 14 14 -1 

9 11 % 11 % 11 % -% 

.50 2.9 38 1288 17% 17 17% +% 

10 11781 u*3% 41% 43 +1% 

8 20% 20% 20% 

3 4 10% 10% 10% 

364 47% 40% 47% +% 

.32 13 15 58 24% 23% 24 

25 15 2254 48% 47% 48% +% 

1J 19 54 24% 24 24% +% 

22 161 18% 18% 18% + ’, 

32 12 13 10 8% 10 +% 

12 120 18% 18% 16% 4- % 

1.6 8 22 1B7 S 18% 19% + % 

7JJ 19 354 11% 11% 11% -% 

14 3848 34 33% 33% + % 

1.1 2908 11% 18% 11% +% 

13 12 13% 13% 13% 

62 41 2666 42% 41% 42% -1-% 

ID. 8 55% 55% 55% 

44 16 1537 28% 27% 27% -% 

30 32 3 3 3 

24 11 440 46% 49% 49% + % 

24% 23% 23% -% 

1% 

31 
7% 


25 13 
25 BO 

13 
28 

12 

7 2 11 
.7 9 

26 18 39 


1% 1% 

31 31 

_ . . 7% 7% + % 

2300 B7% 67% 67% -% 

10 12 % 12 % 12 % -% 

897 19% 19 19% + % 

14% 14% 14% -% 


26 8 
11. 
51 
11. 


84% 81 Algl P*cms 12 
AhoPw 270 


11. 

11. 


2B 9 


30% 24% AhgPw 
23% 15% AJIenG .600 
39% 28% AlWCpal .80 
62% 53% AKJCp p»74 
107 99 AldCp pf 12 

107% 190% AMC pt 1239a 12 
23% 10% A£USM 
569* 38 AOdSr 2.12 
14% 5% AlttsCh 
37 24 AUsC pf 

27 20 ALLTt 1.8* 

43 30% Alcoa 1J20 

27% 15% Amax JO 
34% 22% AraHee 1.10 
2% 1% AmAgr 

18% 15% ABakr 
68% 52% ABrwdlBO 
27% 24% Aflnl p*275 
68 53 ABrd 11(2.67 

77% 51% ABdcst 1.60 
25% 19% ABMM .88 
25% 18% ABuaPr £4 
55% 40% AmCanZSO 
24% 21% ACSfl pOJO 
48 38 ACan pf 3 56 

110 103 ACan pM375 12 

19% 16% ACapBtfUO If. 
33% 25% ACapGfiiitte 
11% 6% ACentC 


22 13 382 031% 31 31% +% 

43 11 25*7 28% 27% 28% + % 

23 12 226 35% 35% 357, +% 
25 2502 2B% 27 28% 41% 

26 197 23ia 23% 23% -% 

338 78% 77% 78% 4% 

7 24% 24% 24T a 

47 Z7% 27 27% 

* 19% 19% 1B% 

3 94% 84 94 

704 030% 29% 30% 4% 

3.1 13 12 19% 19% 19% 4% 

46 8 3308 39% 38% 39% 4% 

67 62 % 617a 62 4% 

20 u1D9%107% 109 42 

185 102% 102% 102%+% 
239 23 % 22% 23% 4% 
972 55% 64% 54% 

113 7% - 
3 


59 8 


7.1 8 69 


. . 7% 7% -% 

29% 29% 29% 4% 

_ 28 25% 257a 

12 12 4244 37% 38% 37% 4 % 

1.1 693 18% 17% 17% -U 

36 14 4410 29 % 28 28% 4% 

121 17, 1% 1% 

11 28 19% 18% 19% 4% 

5.8 10 1140 U6S% 677, 69% 41% 

15 2 27% 27% 27% 4% 

38 7 uS9% 69% 69% 41% 

2.3 10 6332 70% 66% 89% 42% 

3.3 12 83 u25% 25 25% 4% 

26 H 16 25% 25 25 -% 

56 11 1324 52% 51% 51% 4% 

12 2 23% 23% 23% -% 

45% 45 45% 4% 

107*i 107% 107%4 % 
'19% 18% 18% +% 

30% 30% 30% 4% 

9% 9% 9% 


12 
1 

67 
58 
13 25 

56% 43% ACyan 1.90 15 12 857 54% 52% 54 41% 

28% 1B% AOT 52 3.6 28 421 25% 04 7 , 25% 

21% 15% AEJPur 126# 11. 8 
' 2.9 16 


AmExp 1JB 
AFarto .64b 
18% AGnQp I 
5% AGnl Ml 
51% AGnl plA52Ba 11. 


pfflSSBe 72 
\pt3.2S 50 
pffl2J4 43 
“ 14 13 


43*«. 25 
30 14 

12 

57 

83% 58% AGnl 
87 43% AGn 

62 40% AGn . 

32 25% AHerlt 1.08 

13% 7% AH«d 
58% 4S3 4 AHomel90 
38 26% AHosp 1.12 

83% 52% Amrtdl 6 
78 50% AinGrp .44 

130 112% AJGp (45. 85 

28% 18% AMI 
8 3% AmMoi 

51% 27% AHtfts *122 
43% 227a APr«id74l 
13'a 9 ASLBa 
1B% 15 ASLH (4119 
16 10 AStx> JO 

35% 22 7, AmStd UO 
55% 28% AmStor 64 
66 40% AS* (4A438 6.7 

54 51 AStr p(B8.B0 11 

22% 147, AT3T 110 

37% 30% AT&T (4164 
31% AT3T (4174 


36 


*5% 27% AWatr 


12 10 
12% 10 


AWat p(US 


AWa apfU5 11 


27% 20% AmHol]148 
68 53% ATiPr 5J5e 

11% *% ATrSc 
78% 58% ATfOn 5J5a 
32% 26% Anuwml.60- 
35 17 AnasOaJO 

96% 80 Anas (45.32 
29% 21% Arana* .80 
28% 16% Amlac 
17% 10% Anrinc 
38% 26% AMP a 
24 14% Ampco JO 

21% 12% Amrcpa 
28% 19 AmSOi 1.40 
39 25% AfflMdUO 

5% i% Anacrap 
30% 19% Analog a 
30% 19% Anchor 1.48 
38% 24% AnOay U2 
12% 9% Andrt* JO 


2705 21 20% 207, 

12998044% 42% 43% +% 
22 13 183 29% 26% 29 +U 

13 9 2090 30% 297, 30% +% 

2238 u12% 11% 12% +% 

723 65% 53% 56% + % 

13 82% 81% 82% +1% 

17 65% 84% 65 + 2 

373 61% 80% 61% +1% 

6 31% 31% 31% +% 

124 9*« 8% 9% +% 

£0 12 4879 uS9 58% 58% -% 

13 11 2120 34% 337, 34 4% 

7JB 2174 82% 81% 81% -% 
J 18 1547 73 72% 72% 

4 B 20 126% 128 126%41 

.72 10 14 1111 237, 23% 237, +% 
84 600 37, 3% 3% -*a 

11 10 18837054 SI 53% 44% 
1128 41% 40% 41 -% 

28 11% 11% 11% -% 

51 17% 16% 15% -% 

51 18 348 15% 14% 15 4% 

4.7 13 1374 34% 33% 337, -% 

U 11 694 u5S% 54% 547, 4% 

111 1166% 65 65% +1% 

18 53% 53% 53% 

£5 IB 2278722 21% 21% +% 

11 78 36% 36 36% -% 

6 SB 7 , 36% 38% -% 

55 45% 45 45 

*150 11** 11% 11% 4% 

2150 11% 11% 11% -% 


1.8 5 
B 

13. 


10. 
4.4 7 
11. 


8J It 122 u27% 27 27% 4% 


11 


19 
49 9 


.72 11 18 
U 22 

8 

5.38 


23% 18% Angelic .56 
78% 53% Antal, 2 


57% 44 Antal pflM 13 


22% 13% Antttr .28 
16% 87 a Anthem .0* 


15% lO'a Antony .448 
14% 9% Apache J6 
3 % ApchP to 

19% 15% ApchP ana, 
66 55% ApPw pS.12 

59 50 ApPw pff.40 

25% 21 ApPw (42.65 
29% 26 ApPw nO.80 


39% 17% ApJOta 1.121 
21% 8 ApplMg1.14t 


21% 15% ArchOn.Mb 
22% 14% ArtzPS 2.80 
29% 23 ' ‘ "■ 

20% 13% 


68 % 66 % 66 % -% 
11% 10% 11 % 4% 
78 77 78 4% 

iB2% 32V82%-*-% 
.8 18 245 347, 34% 34% -% 

5.6 2 94% 94% 94% 

2J 14 128 28% 28 28 “% 

Si 26% 26% 28% -% 

589 11% 610% 10% -7, 

1904 34% 33% 34% 41 

61 16% 16% 16% 4% 

18 16% 18% 16% 4% 

... . 17 26% 26% 25% -% 

4.1 13 183 u39% 88% 38% 4% 

309 3% 3% 3% -% 

19 259 27% 27% 27% 

6.0 923 24% 24% 2*% 4% 

15 19 56 37% 37% 37% 4% 

1.7 16 112 12% 11% 12 + % 

17 12 196 20% 20% 20% -% 

2J 11 1561 78% 77% 77% 4% 

53 372 57 58% 57 4% 

15 22 142 18% 18% 18% 4% 

.3 15 9 15% 15 15 

14 7 55 13 ‘ 

15 11 306 11*4 

265 1% 

11. 131 16 

11 *90 64 

11 1140 56 

11. 1 25 

11 1 29 

IT 22 224 367, 35% 30 -t, 

14273 102 13% 13% 13% 4% 
_ 14 4506 20 19% IS 7 , 4% 

996 21% 20% 20% -% 


13 13 — % 

II 11% 4% 
1% 1% -% 
17% 17% -% 
64 84 “1% 

56 58 -1 

25 25 

29 29 


.7 

11 B 


24% 16 
15-16 % 
13% 9% 
21% 9 
30% 16 


Arid, 

A rinRt 
Armada 
Armen 

Armc (42.10 


27% 27% ~% 
21% 217, +% 


26 


23% 15% Armsfls.46 
38 22% AmWhilJfl 

34% 16% AraCp UO 
26% 13% ArowE JO 


11 
21 9 


13 10 844 37 
35 8 


22% 16 
23% 14 


Artra 

Arvin 


.22 


1.2 8 
1.1 


34% 17% Aaaren 
29% 20% AshKMI.80 


a .80 IBS 


117, AKaaCp 
34% 18% Augai 
46% 29% AunOt 
26’4 •” 

39% 23 
15% 10 
41 “ 


27 

25% 18% Avon 
36% 18 Ayton 


AnP (6158 11 11 28 

ArfcBrt 1.8 9 254 22 _ 

1.06 11 17 1475 21% 20% 21 -% 

66 % 1542 % 

1 117, 117, nr, 

S68 10's 10% 10% 4 % 

14 20% 20% 20% -% 

27 23% 22% 23% 4% 

36% 38% 

162 32% 31 >3 32 -% 

205 18% 15 18% 4% 

31 20% 19% 20% 4% 

178 22% 22% 22% 4% 

4848 23', 23% 23', 41 

828 29% 28% 29 4% 

3 41% 41% 41% -% 

18 39% 38% 39% 4% 

4.4 10 829 58% 58% 58% 4% 

75 10 8 21% 21% 21% 4% 

10 8 280 24', 24% 247, +% 

13 21 2752 47% 47% 47% 4% 

15 2 113 112% 113 4% 

29 14 137, 14 

1J 20 722 27 % 27% 27% 4% 

1.4 20 486 45% 45 45% 4% 

1 2 14 15 u27% 26% 27% 41 

1.8 15 240 37% 38% 37 4% 

S 74 15 14% 15 4% 

15 15 1167 347, 33% 34% + % 

19 10 1796 22% 22% 22% 4% 

13 19B 25% 247, 25 4% 


42% 33% AahlO pM.50 
39% 31% AahlO pOSfi 
61% 45% AadOG 160 
25% 18% MNonal.60 
25% 197, AtCyB 148 
62% 40% Affix* 3 
125 87 Affic pH80 
20 *" “ 

.32 
•63 

15% AVEMC.60 
Amy JO 
Anall 0 
Amet .50 


15 

11. 

10. 


20% 10% BUG 
35% 18 “ • 


Bern* • .50 
23% 15 BtaWi .92 
24*4 18% Bolder 2 8 



155 


12 MenA 
High law 
58% 37% 
28% 18% 
387, 19% 
24 'a 18% 
267 , 17% 
30% 20 
40 14% 

50% 37 
66% 35% 
*4% 32% 
57 48 

297, 15% 
70% 51% 
24', 167, 
_ 4% 
36% 25 
75 63 

10% 9 
12% 10% 
257, 14', 
31% 25% 
557, 42% 
47, 3% 

30 21% 

15% 8% 
6% 2% 
20% 14% 
367, za 
32% 29 
26% 13 
32% 22% 
43 26% 

4fl% 23% 
40% 25% 
17% 12 
227, 13% 
177, 15% 
21% 14% 
30% 23 
58% 35 
7% 6% 

50% 44% 
18% 12% 
85% 44% 
20% 12% 


Stock W*. 
BetoSt pi E 
BcthSl p(150 
Bevarty J2 
BigThr JO 
BtaCkO .64 
BMHP1J2 
Biair Jn JB 
Bum 140 
Boeing 1.40 
BoheC 1J0 
BotaCi* 5 
BoftBar .10 
Borin 172 
BorgWa J2 


37, 

10% 


124 

1 * 8.88 

BosE prl.17 
BasE prl.46 
Bo*tr n .72 
BrigS* 1.8® 
BASM 1.60 
ButLnd 
BntPt 1.768 

I ^ 

d& 95 
BwnSh JO 
BrwnGptJ6 
BrwnF 1.06 
Bmawk 1 
BrehWs .48 
BucyEr .44 
Bimriy .80 
BunkrHlIS 
BudnCt 
Burilnd 1J4 
BriNto UO 
BrtNo pf J5 
BrIN p&BOe 
Bumdr J4 
Binrgh 2.60 
BuUiwi J2 


Bute p(110 11 


44%' 44% + % 
21 % 21 % 

34 34% +% 

23% 24 +% 

24% 24% 

26% 28% , 
22% 23% +1% 

47% 48% -% 
657 , 68% +1% 
38% 40% +% 
55% 55% +% 
287, 29% -% 
67% 68% +1 
21 % 21 % +% 
57, 6 

35% 35% +% 
74 74 +% 

10 % 10 % +% 
1Z% 12% 

24 24% -% 

29% 297, +% 

1 55% 56% +7, 

4% 4% . 

22 % 22 % -% 
12% 127, 

3% 3% -% 
18% 19% -% 
36% 38% +% 
307, 38+, 

247, 247, -% 
28 28% +% 
41% 42% +% 
39% 40 4% 

1 39% 40% +% 
15% 15% +% 
17% 17% -% 
17% 17% 

18% is% +n 

287, 27% -% 
547 , 55% +% 
6% 6% 

50 50% +% 

18%. 16% -% 
63% 64 +% 

1 19% 20% +7, 
4% 47, +% 
11 % 11 % +% 


67% 62 
8% 4% 


41 26% am io 4 

26% 15% BnkV, a 1 


4.0 8 


21% 14% BnkAmU2 
52% 40 BfcAa pHtte 11 
BkArn pfSJB, 11 


86 


I?* I!** »*!" gjra 


32% 22% BkATOy 
66 37% BanfcTr 170 

127, 7% Banner .03, 

33% 19 Bwd j 
24% 18 BamOp £0 
49% 32% Bamel 1J8 

33% 19% BarjwrJS 
13% 8% BASK .12b 
28% 17% Bauach .78 
18% 11% BaxtTr J7 
29% 17% B^Rn Mu 
30 19% BaySIGlSO 

38% 29% Earning I 
35% 24', Banco 1.70 
65 46% Bod pf 3.38 £0 

47% 30% BadnDUO 
12 4% Bator 

10% S', Bator (*1.70 
18% 12% BaMnH .40 
30% 18% BMhM .56 
30 19% BMHw (JO; 

847, 88 BeUAU 6.40 
28 s , 22% BCE g 128 
27% 19% BMlInri 22 
37% 27% BoltSo 32.80 
50% 35% BeloAH JO 
29% 20% Bamta 1 
88% 73 Btai PM.04 
37% 23 BnlCp 2 
38% 30% Bonti pM.30 
168% 104% Bene/ pB.50 
20% 17 Bend p(150 
B% 3% BwfltB-228 
22% 7% BeriSn 
Barksy 
Bead’d J4 
JO 


8'* 3% 

17% 10% 
28% 14% 


B B B 

48 4.1 14 218 1U, 11% 11% 

1.5 T3 x95 33% 327, 331, +3, 

S3 16 5135 17% 17% 17% 

15 18 180 23% 23% 23% -% 

4 8 8 8 

17 12 71 477, 47% 47% 

U Z758 15% 14% 15% +% 

12 142 11% 10% 11% +% 

79 7 933 40% 40 40% +% 

3.7 10 108 29% 29% 29% +% 

57 1 9% 9% 9% +', 

805 4% 4% 4% -% 

10 13 18 81% 60% 60% - % 

1990 43’a 43% 43% +% 

10 48% 48^ 48% 4% 

118 39', 39% 39% 

113 25 247, 247, 

7J 11 3360 19% 19% 19% +% 

104 43% 42% 43% +1 

2 70 70 70 +% 

309 15% 15% 15% +% 

7J1I x32 30% 30% 30% -% 

4 3 7 2883 63% 62% 63 +% 

.3 18 30 11% 11% 11% +% 

1.7 11 955 27 26 26% +% 

3J 9 6 22% 22% 22% -% 

18 8 184 4&a, 497, 48% +% 

14 15 2455 25% 24% 24% -% 

1.0 12 206 12% 117, ^ 4-% 

18 16 1048 28 27% 277, * u 

16 69 3891 14% 14% 14% 

J 21 6 23 22', 23 4% 

28 28% 28% 26% 

88 35% 35% 35% -% 

5228 30% 30% 30% 

7 55% 56% 56% 

15 15 604 i)48 48% 48 41 

no Rla XT. Kl. 4. 1. 

25 10% 10% 10% -% 

14 147, 141, 147, +% 

BS2 30% 28% 30% 4% 

9 30 30 30 4% 

11» 83% S3 83% 

976 28 27% 27% 4% 

1.3 13 58 24% 24% 24% -% 

7.8 8 2977 35', 35 35% 4% 

U 19 563 «% 48 48 -% 

3.4 11 47 29% 29% 29% 4 % 

48 88% B7% 88% 41 

310 38% 35% 36% 41 

18 33% 33 33% 

*30 182 162 162 

*500 20 % 20% 20% -% 

4J 20 41 47, 4% 47, 4% 

14 945 22% 22% 22% +% 

14 22 5% 5% 5*4 

1.8 13 333 12% 12% 12% 4% 

U 1623 18% 18 18% +% 


91 8 
18 11 
5J 8 


16. 

17 a 
u 10 

2J 
7.7 8 


48 
&4 9 
13. 
34 
11 


11% 8% 
49% 27 
30% 23% 
77, 4% 

10% B7, 
27% 18% 
39'a 22 
33% 22% 
13% 8% 

19 11% 
47% 32% 
24% 13% 
18% 11% 
Wi 15% 
97, 3% 

14% 12 

72% 54% 
44% 28% 
21*, 14% 
59*3 137, 
179% 123*2 
48% 30% 
17% 10% 
40% 24% 
28% 137, 
26% 19% 
23% 19% 
48% 36% 
11% 7% ■ 

44 30% 
32*« 18% 
34% 19% 
15% 9% 
18% 9% 

33 15% 

52% 28% 
27% 18 
94% B2% 
•15 7*a 

417, 307, 
267, 17 
237, 17 
257, ig% 
26% 20% 
23% 18% 
43 36 

177, 14 
23% 17% 

35 29% 
14% 77, 
19% 14 
18% 107, 
14% 7% 
10% 7% 
23% 18% 
27% 15% 
24% IT . 

,26*4 167, 
~f?7*% 19'"' 
54 - 43% 

10% 8 
56% 35% 

45 36% 

58 48 

5T, 51 
21% 14 
34% 24% 
43 23% 

42% 23% 
58% 48 
39% 31% 
397, 32% 
40% 29*4 
36% 18% 
200 112 
75 53% 

25% 16% 

15 7% 

s*r 

137, 9% 
36% 207, 
62% 347, 

37 21% 

46 35% 
15% 87, 

37 24% 
68% 50 

54 39 

66 50 

28% 20 

36 21% 
30% 16% 
23% 13% 
47% 27% 
86 68% 
99% 76% 
44% 32% 
SB 50% 
25% 21% 
11% 61, 
36% 23% 

16 6% 
22% 17 
20% 13% 
187, 10 
17% 15% 

20 14% 
33% 22% 
21% 14% 
31% 23 
22 % 12 % 
38% 23*2 
36% 24% 

38 24% 

66 51% 

19% 9% 

34 25% 
26*2 20% 
45% 27T, 
22% 137, 
22% 97, 
31% 20% 
63% 397, 
37% 27 

55 48 

27 21% 
108% 97 
44% 27% 
37% 25% 
17*4 8 

a 15% 
39% 11% 
29% 21% 
29% 217, 
16% 13 
17 13% 

58 53% 

22% 18% 
25 207, 

25% 16% 
327, 20% 
33% 167, 
38% 26 
17% 11 
46% 29 
30% 197, 
23% 13% 
187, 13 

28 1B% 
17% 10% 
31% 22% 

42 35 
44% 38 
387, 25 

20*1 
44% 31 

12% 4% 
28% 13% 
38% 28 
48% 23% 

47 2S% 
48% 25 
26% 11% 
21% 9% 

23 10% 

48% 25% 
347, u% 
24% N7,. 
23% 10% 
16 7t 4 

14% 7 
24% 11 
15% 7% 

43 23% 

10% 47, 
4% % 

4% % 
B7, 4*a 

24 IB 
39% 24% 
337, 22% 
<34% 267, 


c c 

CBS 3 14 13 

OCX 15 

OCX pi US 11. 
CIGNA 160 SI 51 
OG pf 2J5 90 
CLC 

CNAI 1.20a 11 
CSX 1.04 4.0 B 

CIS 1 15 

CMX* .92 19 10 
Caraer 
CaJFed .32 
Can (*4.75 
Colton 15r 
Caron* .12 
CRLk g .40 
Cart 0.161 

pi 02.50 

CflmSp 150 3.7 11 

CtPec gl.40 
CmPE a S3 
CtoH 68c 
CspCUB.20 
C«dM1J4 
Caring g .48 


14 
10 6 
It 

1J 90 
J 


C 

12357u9Q% M 88% -M 
240 7 % 7% 7% +% 

*iaa 11 11 11 

201B 0507, 49% 50*4 +1*1 
67 u31 30% 30% +% 
60 0 57, 57, -% 

28 10% 10% 10% -% 
3385 26% 25% 26 +% 

416 1*40% 39% 39** -% 
391 31% 31% 31% -% 

11 % 11 % +% 

16 16*« +% 
43% 43% -% 
15 r , 18% -% 
14% 14% -1, 
17% 18 +% 

4% 4% +i 4 
12 12', 

67% 68% +1i| 
u44% 43% 44% +% 
20 % 20 % 20 % +% 


mi 11% 

528 16% 
6 43% 

101 16% 

5 14% 
1318 18% 
126 4% 

6 12% 
394 ” 

87 
42 


.1 17 
13 11 


16 11 
U 12 
117 
11. 

4.7 11 
J 16 
18 19 
4.7 50 
1J 12 
BJ 7 


Caring g .4* 
CariMeUU 
C*oFt .40 
CaPw 160 
CvP pH. 67 
CarTeclIO 
Carrol J7 
CanPirUO 
CanHwUZ 
Crown .52 
Cbkngiid 
C toBCk 

cone (* 

Ce&pT JO 
Coco .78 13 11 
CdaraoUO 4.7 9 
Cengy n .0# 

Cota 138 
Coda n 
CnSoW.02 
CanHuE.84 
Chid pH92a 
Canto! 122 
CotU pM.50 

cm ips tea 

CflUSUB 


29 107| 

630 »% 
197 26% 
1578 25% 
16 23% 


11 

lJ 


45% 
11% 
42% 
28 *e 

11% 

19% 


CLaB 1*4.18 
11.40 


A 24 
5.7 9 
11 

9.0 7 
11 5 
11 
9J8 
10. 

9.1 7 
BJ 8 
11 

14. 4 ■ 

4.4 13 
It 5 


2887 33% 
28 23% 
774 937, 
36 9% 
454 41% 
281 25 
1582 22% 
136 23% 
199 25% 
62 22% 


7JB 
11 9 
18 12 
U.39 
1.7 
W 
17 

4.6 12 
7J6 
11 
11 
11 
14 9 

4.7 14 
61 6 
4.7 


CoMPw 

CnSayi J4 
CVtPS UO 
CamriX 
CrtryTt .80 
C«w» 180 
OHaadJO 
CanAh JO 
Chitan J0 
oinr-irar 
On* pMJO 
ChamSp40 
Chaos 180 
Chaw pl525 
Chaw pMJSSa 
Chaw pRL3M 
Qtowa 22 
ChemrolJ2 
CUNY >148 
<W Bll.87 
CUNY pfeJte 11 
CbrotocU4 13 11 
ChoaPn 2 
Qnvml40 
ctmt 

ChUlW 
CMMI pf 
CNPnT.lOa 
CMFuD.331 
ChriaCr.4tt 
Ctuiam 
Chrama . 

Chrysir 1 
Quito 1220 
Church JO 
On Bed 112 
CinGE 118 
OnG (*4.75 
QnG pf 9J0 
CSnG |*7J4 
OnG pl9J2 
CJnMH .72 
CWK .74 
ChOty .08 
Circm 
CUcrp 106 
Oft? pfflJ8e 


6J 10 
8JB 
16 
67 


A 7 
19140 
tl 


Citep plABLBSa 11. 


10 3 
18 14 
12 18 
7.1 8 

11 8 
14. 

14. 

14. 

14. 

18 32 
13 14 
J !8 
15 
48 7. 
11. 


7 13% jST3% 13% -% 

488 u1B0%177%179%+1% 
1531 47% 46% 47% 4% 
10% 107, +% 
39% 39% +% 
257, agi, +% 
24% 25 -% 

23% 23% ■ 

45 45 -*9 

10% 11% 4% 
41% 42% 4% 
25% 26% 4% 
317, 327, -Mit 
137, 14 4% 

11 % 11 % 

19 19% 4% 

32% 32% -% 
22% 23% 47, 
93% 837, 4% 

9 9. 

41 41% 4% 

24 25 41 

22 % 22 % 

23 23% 4% 

24% 25% 4% 
22% 22% +% 
43 43 41 

17% 17% 47, 
22 % 22 % 

32% 32% 

9% 9% 4% 

18% 19 4% 

16% 17% 4% 
8% 8% 

10 10 % 4 % 

22 22 4% 

24% 25 4% 

11% 22% 41 
227. 23% +% 
24%‘2«% 

52 527, +t% 

8% 8% 

52 53% 47, 

158 437, 43% 43% -% 
25 55% 54% |5% 

207, 21% +% 
31% 32% 41 
38% 40% 47, 
*0 40 41 

55% 55% -% 
_ ... 37% 37% -% 
3899 34% 33% 34 4% 

3981 357, 34% 35% 47, 
403 21% 20% 20% 

38 155% 153% 154%+ 2 
87% 87 87 

24% 23% 24% 41% 
8% 6% 8% 4% 

042% 40% 42% -41% 
117, 11% H% 4% 
■" 11% 12 4% 
33% 33% 4% 
60% 61 4% 

36*i 36% 


*10 

510 

68 

3 

679 

483 

5 

260 

117 

19 

474 


43 

17% 

& 

8% 

17% 

9 

10% 

S'* 


503 22% 
2878 23% 
7 24% 

53 SP B 
1730 a»« 
1481 53% 


_ 63 
» 21% 
96 32% 
1917 40% 
1 40 

1» 55% 
12 37% 


7 

482 
38 
94 
78 
291 12% 
8808 34 
804 61% 
820 367, 


6 ' 44% 44% 44% 


9 

13 
11. 
m 

16 19 
15 
4J9 
11 6 
4J 
11 
11. 

15 11 
J 18 

14 10 
10 12 
13 7 


COjrfnv 
Ctyhl pi 2 
Ctyln p&87 
CtaWr .72 
CtarftE 1.10 
CtayHm 
CK» 1 
OwB 162 
Clevpk .60 
Chrplc pllia 
Ctvpfe pd.84 
Oorox 1J0 
CluMI alOe 
CtueOP 1 
GwctanJO 
ComJaS.aite 

Cafl pf 1.19 18 
CaU pi 1.81 55 
CocaCI 198 4J 14 
Coltco 
GohmnUO 
curtaiuai 
CoiftJkUB 
ColAk to 
CoiPds s.t£ 

G*PW 140 
CotUnd 150 
COJGw 118 
Coles pKJBa 
CSO pt 3J5 
CSO pi ol£25 14 
CootonlOB 4.6 9 
CmbEnU4 
Cnodto JO 
ComM* J8 
Cmndn 
CnwE 3 
CwE pf 142 
’ pf UO 
Pf Z 
pf 8J8 
I* 137 
pi ZJ7 11 
10. 5 


305 15 
*50 35 
*300 66 
*800 52% 
*100 65% 
203 25% 
307 32% 
1534 b 31 
1636 22'a 
5039 0% 
484 75% 
91 90% 
1438 39 
4 60% 

1302 25% 
42 7% 
588 30% 
164 147, 
10 21 
2024 20% 
65 13 
1 16% 
4 17% 


18 13 
5 A 27 
198 


J 16 
109 
4.1 no 
11. 9 
11 


230 29% 
338 19% 
811 31% 

1 33% 

2 33% 
4096 65% 
891 137, 
83 31% 
1BS6 23% 
148 44% 
1 22 
672 207, 
425 28% 
260 61 
2966 30% 
60 SO 

2 28% 
*110 107 


CwE 

CwE 

CWE 

ME 

CwE 


5.0 12 
13 12 

10 13 
4 

11 6 
5.0 
11 
11 
11 
11. 


ComES132 
ComsattJO 
CPayc s J4 

Carepgr.60 
CompSc 
Cptvsn __ 
ConAga .87 
Cored? J4b 
CoaeE ,160 
CMNG240 
Cow*: JO 
ConsEtEJO 
ConE p44J5 
ConE P» 5 
CooaFdl.44 
CraFrt a 1 
QrtG 132 
CoraPw 
CnP 
CnP 
CnP 
CP 
CnP 
CnP 
CaP 
CnP 
CnP 
CP 
CnP 
CP 
CP 
CP 
ChP 
CP 


18 n 

.7 28 
1J 11 


29 
19 15 
1.0 12 
8J9 
93 10 
10 6 
7.8 7 
11. 

11. 

4.0 11 
11 12 
5.58 
5 


CnflC 160 
CoitU 
Canto tt 
COlHd R 

CnMo 
Canntol.72 
CSlro, .72 
Conwri 1.10 
Coopr 152 


pB4JD 17. 
PIC4J2 11 
(*D7J5 17. 
pC7.72 17. 
p(G7.76 17. 
PTV4.40 1£ 
prUO.BO 17. 
prT178 17. 
p«7J8 17. 
prfl 4 17. 
prP3J8 17. • 
prNlJS 17. 
prtK.50 17. 
(Xt223 17. 
prS4.02 17. 
prKZ.43 17. 

£17 


7 

73 9 
20 45 
18 12 
4.6 15 


147, 147, -% 

35 35 +1 

66 66 
50% 52 
65% 65% +% 
25% 25% 

32% 32% -% 
29% 30% +1% 
22*4 22% -'4 
417, 42% +7, 
75 75 

90 88 

38% 38% -% 
60 60% 

25 25 

7% 7% +% 
30% 30% +% 
13% 13% -1% 
20% 21 
19% 20% +% 
12% 13 +% 

16% 16% -% 
17% 17% -% 
154a U34% 33% 34% +1% 
132 21 20% 21 +% 

29% 29% 

19 19% +% 

30% 31 +% 

33% 33% -% 
33% 33% 

63% 65% +1% 
13% 137, +% 

31 31% +% 

23% 23% -% 
43% 44% +1% 
22 22 
20% 20% +% 
277, 28% +% 
58% 61 41 

297, 30% +% 
49% 5Q 
28% 26% -% 
107 107 -1 

325 1(44% 43% 44% +% 
1096 37% 38% 96% +% 
15% 15% -% 
177, 18% 

127, 13% +% 
28% 28% 

26% 28% -% 
15% 15% ~% 
13% 16% +% 
66 68 -1 
22 % 22 % 

247, 247, - 
23% 23% -% 
31% 317, -% 
33% 34 +1 

32% 32% -% 
15% 15% -% 
367, 37% +% 
28% 30 +% 

23% 23% -% 
177, 18% +% 
25% 25% +% 

13 13% +% 

30% 30% 4% 
41% 41% 

43% 43% +% 
598 36*4 J5% 38% +% 
993 32% 31% »% *1 

1884 42% 42 42% +% 

2883 8% 8 6% +% 

*215QZ7% 28 * 7% 

*200 33% 33% 33% +1% 
*30 44 44 44 

,400 44% 44% 44% 

3320 45 45 45 -1 

— 25 25% +% 

28% 21 +% 
21% 22 +% 
44% 44% 

23 23% +% 

23% 23% -H 
22 22 % +% 
i4%ajj% -% 

23%“ 3o +% 

14% 14% +% 
42 42% +% 

. 8*a 8% +% 

1185 3% _S% S% 

385 1% 1% 1% 

47 9 07, 9 +', 

2578 23% 3% £!* t 
2S58 36% 35% 36% t1% 
63 31 30% 307, -% 

BOV. 33 32% 32% 


256 18 
108 18% 
1 572 13% 
1637225% 
2 28% 
59 157, 

41 IB 7 , 
*20 88 
4 22% 

7 247, 

606 29% 
600 32% 
870 u34 
14 33% 
293 157, 
2075 38% 
368 30 
116 23% 
19 18% 
38 25% 

111 13% 
5147 30% 
*400 41% 
10 


59 25% 
40 21 

23 22 

z200 44% 
45 23% 

19 23*4 

18 22% 
15 15 

20 13% 

«2 23% 
7 14% 

1650 42% 
410 8% 


Boat Prow. 


10% 


18 4 
11. 


Cooptb.OOa 
CopTTr .40 
Coopria .40 
Goptod *4 
Cptod pQJS 
Gonftnji 
Gorton J6 
ComG 1IJ8 
CorBBt 1 
CaCm .34 
Craig 

Cram uob 

CrayRa 
CractN JO 
Crt*N pf!18 
CragiK 1.20 
CnmCfc 
CrwZTO 1 
COM pM.B3 
CfZM (*C4J0 7.9 
CuliMO JO 11 6 
Cullnaii 
CumEnUO 
Canine 1.10a 
CwlW UO 
Oydoirol.lO 
Dtoaa .60 
DroironCSO 
DaraCpUS 
Danahr 
DsnW .18b 

DanKr 4J4 

□ataGn 

JO 

Dayco J4 
DaytHd .74 
□oytPL 2 
Wt p(7J8 14. 
DeanF • .48 
Dm 1 
MmP 1J2 
DaftaAr JO 
Deftma 
DM3* 1.76 
DbcOi to 
DenMt sUO 
DaSoto 1.40 
M&d 1.88 
DtoE (*£32 
DalE 1*7.88 
□E pF175 11. 
DE prR3J4 11 
□E pfQllS 11 

DE pip 112 11 

OE (*B 17511 

DE 1*0140 11 
DE PM3.42 11 
DE prt. 4 11 
DE P6C4.12 14 

DetE ptfl.72 It 

DmE prU8 
JO 


27 


.. _ 38 36% +% 

304 15%. 15*< 15% — % 

107 20% 19% 20's +% 

22% 22% +% 

13% 13 13% +% 

207, 20% 20', -% 
“ 26% 28% +% 


P/ 5M 

Stack Oh. W. E lOOaKgh 
Coopl pOJO BJ 

J 3 

108 

1 J 17 1520 23 
13 14 

11 28 

11 18 109 27 

40 13 24 14% 147, 14% 

13 16 881 38', 377, 38*4 +% 

14 34 1504 v44 40 42% tS'd 

J 18 830 uS0% 57 59 +3*3 

11 8 % 8 % 8 % 

48 11 X13 347, . 34% 34% +% 

25 1058 77% 74 78 +2*4] 

1J 357 25% 25% 25% -% 

11 75 10% 18% 18% -% 

5J 10 11 227, 22% 227, +% 

11 304 nSI 48% 51 +1*3 

3JM3 3625 337, 32% 33% +1*. 

9J 8 48% 48% 48% 

71 57 56% 57 +1 

13 247, 24% 247, + % 

41 554 31% 30% 31 +% 

1014 80 79 79%+% 

22 ID 9% 9% -% 


3J 10 71 35% 35% 35% I mr ns. 

12 10 82 u*S% 48*4 48% +1%' 

,n in nen mi. 9ii_ oil 4- a. . 10 1 4 <u 


Stock 


Ch'g, 
Dost Pro*. 
Lew Duo* Don 



FrptMc .60 
Frigirn .80 

Frtitoif s JO 
FruM (* 2 
Fuqua .40 
Fuqa plUS 


P/ Ss 

Ob. YU. E 100c High 

10 IS 1462 20% 19% 20% +% 

13 15 99 26% 28 26% -% 

15 6 1125 24% 237, 24 +% 

£9 104 29% 29 29% 

1.1 9 108 35% 34% 35 +% 

13 3 54% 54*a 54% +1% 


30% 15% 
38 29% 

37% 25% 
47% 33*4 
34% 19% 
38*2 487, 
10% 4 
137, 5% 
44% 35% 
26% 21% 
23*4 19% 
10 47, 

57% 33% 
25% 17% 
30% 10% 
19% 13% 


245 29% 9% 29% +% 
M 36% 36% 36% 

33% 33 33% +% 

41% 41% 41% +1 


18 10 350 22% 21% 21% +% 

1 J 57 1B4 12% 11% 12% +% 

4.3 S Z764 297, 207, 28', +1 

48 52 7% 7% 7% +% 

1.4 2147 13% 12% 12% -% 

4J 10 462 D93 

15 


U 12 
1J 8 


91% 92% +1%1 

5885 56% 52% 52% -3%: 

539 197, 19% 19% -% 

11 % 11 % +% 

171* ia +% 

“ 377, +7, 

15% -% 
54 54 


15 11% 

414 18 

10 15 1954 377, 37 

13. 7 427 15% 15 

ZlDO 54 

1J 17 38 32% 32% 3?% -% 

12 29 3136 31'a 31 i, 31% +% 

824 22 


ITS 

1.7 7 


21% 22 +% 

2733 u*7% 48% 47% +% 

5 6% 8 6 

16 17 313 867, 03% 86% +1% 

14 33% 32% 33% +1% 

4.4 12 274 27% 27% 27% 

1810 41 37 36*4 37 +% 

It 7 1372 157, 15% 157, 

*40 71% 70% 70% -1 

*100 60% « 80% 

2 24% 24% 24% 

55 25% 25 “■ 

24 
21 


11 


VL 


DIGIor .84 
DtGiO p&25 
Dams 1.76 
OtaSh pi 4 
DtoUd ■ 1 
Dinjml 

Disney UO 
DE) 180138 


15 12 92 
43 62 

£2 
£3 11 
11. 


. __ 25% +% 

24% 237, 23% -*, 

24% 23% 23% -% 

238 u24% 23% 23% +% 

11 28 287, 25 4% 

89 26*« 28% 26% 

29 301, 25% got, -% 

14 31 30% 30% -% 

*542067% 87% 87% -% 
13 18 177, 18 

227, 22% 22% +% 

147, >4% 147, 4% 

27% 27 Z7% 

2061 187, 18% 187, 4% 

35 36% 36% 36*4 


17 


£98 

31 9 


Drersin 
Dome g .12 
DoreRa2.72 
DaWd .66 
Donley 1.16 
Dorsey UO 
Dover J32 
OowCh UO 
Dow* .78 
Draw JO 
Drear JO 

DraxB 2 

nwytaJOa 
DutoP 148 
Duke pl£70 
Duka pf7J0 
Duke pH. 68 
Duke pH 85 
DunBrdl.88 
Doqu 106 
Dug pf 2 13. 
Ouq prGlia 14 
Dug prKllO 11 
Duq pr 131 14 
OycbPt .60 
OynAn JO 


U 13 4376 567, 54% 847, -is, 
14 3824 114% 112 113 +1 
U 40 1488 78% 78% 78% -1% 
56 U41 40% 41 +*4 

174 5% 5% 5% +% 

1921 7% 7% 7% +% 

3772 27% 27% 27% 

27 20% 20*4 20%--% 

12 15 923 53% 53 53% 

4J 13 25 287, 26% 26% -% 

21 14 1381 387, 38 39*4 -% 

£1 10 6503 30 29% 29% -% 

1J 22 755 44% 43 43% 

127, 127, -% 


19 60 13 ... 

3J 16 4368 21% 20% 21% +% 
11. 48 177, T7% 17% -% 

1J 13 430 49% 47% 4B% +1% 


£2 6 
It 
11 
11. 
11 


30% +% 


75% 78 -M 4 3£* 

67% 67% +% 

25 25 


3285 30*4 30 
*530 u77 
*140 67% 

23 25 

to 32% 32% 32% — *4 
16 22 1443 717, 70 71% +2 
11 7 9049 15% 15% 15% +% 

zioa 15 
*300 15 
3 16 

Z400 17 


4.6 ID 70 
J 13 96 


15 15 

15 15 -7, 

15% 15', -% 
17 17 

13% 12% 13 +% 

u2S% 24% 25 +% 


40 28*, 

28*4 21% 
19% 12 
S', 3% 
3% 1% 
1% % 
137, .6% 
15% 8% 
18*4 9% 
21% 20% 
1C. 12% 
70 60*4 

60% 37% 

SI* 

327, 20% 
39% 32% 
18% 13 
34*4 19 
29% 26% 
28% 237, 
147, 9% 
14% 8% 
7%. 2% 
8% 4% 
10% 7% 
287, 15 
18% 11% 
17% 5% 
78*« 50% 
14% 5% 
20 % 11 % 
32% 24% 
20*4 14% 
4% 3% 
87, 7 
9-W % 
35% 22% 
37% 18% 
29% 17% 
58 51% 

3% 17, 
21% 9% 
2» 16% 
21% 16 
37% 23*4 
57, 3 
16% 11% 
41% 28% 
14% 9% 
14% 07, 
22% 12% 
227, 15% 
31'« 20% 
37% 20 
77, 3 
B% «% 
H 10% 
41% 30 
16% 13% 
48% 307, 


EagtoP 1.04 
Eaaco M 
EwtAlr 
EAL wtO 

Efer pH 
EAlr plC 
EaatGF OO 
Eatoil 1J* 
EaKod 120a 
Eaton UO 
Echfln .76 
Ectad 104 
EdlaSr 1J0 


*8 1221 253 38% 38*4 38% +% 
347 26% 25% 26% +1 
373 18 
4868 8 
88 2% 


40 9 
13 


40% 30% 
17% 14% 


46% 29% 
34% 18% 


12% 

42 


85% 48% 
587, 45% 


53« 
22 12 % 
18*4 87, 
27% 15% 
60 45% 

85 6t 
39% 33% 
51% 44% 
10% 37, 
13*4 7% 
74% . 46% 


G G 
gaf .i5e j n 

GAF p( UO 13 
GATX UO 3J 14 57 
GATX pH ED £11 ... 

GCA 14 1494.30% 2834 30 +% 

GEKO 1 1J 11 633 u71% 697, 71% +2*i 

GEO 152 6% 5% B +’« 

GF Cp 19 7% 

GTE . £08 7.1 5 
GTE pf 2 7.7 

pi 148 11. 42 22 

22 6% 

1621 674 uSS . 

11 13 173 2<*4 297, 24 

3J 14 IBS 12*4 12 12% +% 

£115-84 18% 18 

138 20 U70% 70 

524 10% 10 

3J121 588 40 38 

£5 58 

14 8 14 

U a 488 34% 33% 34% *% 

20 340 17% 17% 17*4 +% 

U 10 1233 82% 7B** 82% +3 

£4 13 8351 647, 63% 64% +% 

4J 18 1104 597, 58% 59% +% 

81 «7, 


12% 

517, 


s 

30% 


12% ID 
8*, 5% 


30*4 13'a 
237, 1G 


36 24 

27% 18 
.34% 30*z 
28% 227, 
30 25% 

21 17% 

21 T7 
25% 21*4 
63 51% 

29% 20% 
23% 12 
12% 0% 
11 6% 

27 18% 

58% 42% 
17% 11% 
9% 4% 

28 17% 

12% 8% 
4% 1% 

27% 11 
36% 24% 
29% 23 
18 13% 

32*4 19 
44% 36% 
69 47 

157, 8% 
18 tl 7 , 
45% 27% 
21% 15% 
43*4 31 
26% 18% 


16% 11% 
29% 16% 
44 37% 

6*4 2% 

137, 8% 
11% 6% 
29% 21% 
B% 4% 
26% 20 
35 25% 

24% 11% 
14% 10 
35% 30% 
30 24 

33% 27 
20% 127, 


18% 187, +% 

5% 57, +% 

2% 2% 

1» 15-18 7, 15-18 +1-18 

65 127, 12 12% + % 

62 14% 14% 14%.+ % 

28 17% 16% I? +% 

5.3 34 788 247, 24% 24% -% 

It B 89 17% 17*4 17% + % 

4J 12 8943 707, 897, BP, -% 

11 7 708 58% 67% 58% +% 

18 12 12-88 27% 28 ■' 

£4 13 1549 307, 30 

4.711 12 34% 

EDO .24 1J 12 281 167, 18% 18% 

EdwrtJ0„ 15 22 1D06K% 3|% +% 

10 27% 27% 27% 

IK 14% 14% 14% +% 

25 107, 10% 10% +% 

‘ S»4 5% +% 

5% 87, -% 

8% 9% 


19% .14 Gutan 


GTE 
SaStea 

Grown .we 

Gap&r- JO 
Gearttt .40 
GTOoe ... J6 
Gored 
GareSC 
GnCcxplJOb 
GA&w 1.83a 
GoBcah 1 
GCfcvns JO 
GnDai 1 
GnOyn 1 
GroCI 120 
CFC 2J0 
GGto a .60 
GnHost AO 
GrMamJ4 
Gnbto JO 
GnMHta2J4 
mm 5r 
GMa( (*3J5 
GUct pi 5 
QIC 
GPU 

GsoRa 156 
Gffitor 
GnSIsnllW 
GTF) pll.30 
Gansco 
GnRad .10 
Gonst g 1 
GanPt ,1.18 
GaPuc JO 
GTO% plC2J* £8 
GaPw 0.44 13- 

GaPro pQ.76 11 

GaPw pHSB 11 
G»Pw pH.52 11 

GaPw 0(2.75 It 
GaPw |*7.72 
GerbP ati8 
GnrbS • .12 
Gland* 

KbrFn 
GtffrHl J2 

Gtoedaiao 

GleoaC 
GtohM J4 
GlobU pHSO 
GkMug 
GidN wt 
GMWF JO 
Gdridi tS6 
Goodyrl.60 
GardnJ J2 
Gould .68 
Graw 280 
6ralngr1J4 
GtAFat JO 
GIAIPc 
QUfci 1 
GMm 1.B5e 
GUM 1J2 
GWHn J8 
GWHap 
GMP 1.72 
Grayh 1J0 

aaf^ 75 

GrowGa.30 
GnihB J8 
Gruroi 1 
GntoTO .18 
GiriHrd .88 
GHWtt JO 
Gum, 

GKSUt64 
GUSU 1*4.40 
GHSU pr£U 
GUSU pr4.40 
QAaro JBa 
JO 


. 7% 7% +% 

5780 43% 42% 43% +1 

1 28% 26% 28% +% 

21% 22 +% 

S>4 6% +V 

57 57% +% 


18% -% 
70% +% 
10% +% 
40 +2 


17% 167, 17% +% 
42% 41% 42% +% 


6% 6% -% 


£9 

11 2 166 19% IS 7 , 18% -% 
U 38 137 12% 117, .12% +% 
18 18 1090 18% 

40 13 1784 56 
£38 
£6 

. 9L7 8 

.18 13 17 51 7% 

6 843 12% 12% 12% +% 

11 22 816 u747, 73% 74% +% 

6 110 11*4 10% 11% +% 

£5 13 649 51 49% 51 +1Y 

It Z200 11% 11% 11% -% 

13 211 5% 

J 27 - ~ 


19 19% -% 

55 657, +% 

1028580% 79% 79', +% 

18 38% 38% 39% +U 

51% 81% 51% 

7 7 -% 


£4 18 1401 35 
£1 27 2973 26 
1 34 


27 


30 
33 

11 7 

11 10 
It 2 
11 *130 81 

4.1 11 462 28 
J 16 098 22% 


1110 19% 16% 18% 

544 23% 22% 23 +% 

34 34% +% 

25% 257, +% 

34 34 -% 

28% 267, +% 

29% M 29 +% 

20% 23% »% +% 

20% 20% 20% +% 

24% 24% 24% 

61 61 

zr. 28 +1*1 

21 22% +% 

22 ID 7 , 10% 107, 

5 355 9% 9% 9% +% 

10 » 213 a 25% 26 +*4 

4.4 11 794 58% 57% 56% +1% 

42 IS', 13%. 137, +% 

4.7 4390 5*4 47, 5% +% 

15. 79 22% 22% 22% 

13 078 IT 7 , 11% +% 
352 3% 3 3% +% 

.8 6 299 24% 24% 24% +% 

SJ 12 471 29% 29% 29% -% 

5J 7 3018 28% 28% 28% 

18 9 35 17% 17% 17% 

17 82 2068 25% 24% 247, +% 

£8 10 S3S 41% 40% 41% +% 

UU 198 67 

£08 


9 

15 10 15 
9J7 
4.1 8 


... . 66% 66% +*a 

458 13% 127, 10% +% 
871 15% 15% 16% +7, 
39% 39% 39% +% 
19', 18', -*a 
37 37% 


4 19 

... _ 2179 37% 

£4 10 1700 28% 25% 28 -% 
47 134 17 167, 17 +% 


11. 10 92 16 
4j 11 1293 a 
It *10 43 
11 215 47, 


15% 18 
26% 28% +% 
43 43 -1 

4% 47, +1, 


£4 8 

12 
15 9 


14 » 145 12% 12% 12% -% 

.7 IS 559 10% 10% 10% +% 

680 a% 28% a% +1*1 

382 U27% 25% 26% • 

17 10 4406 33% 327, 33% +% 

15 13 124 15% 147, 15 -% 

1£ 6 1312 13*4 127 # 13 -% 

1£ *100 34 34 34 

14. 27 28% a 28%+% 

32 317, 317, -1, 

18% 16 16% • 

18 17*4 17% “% 


U. 9 
£310 33 
£4 14 23 


26% +% 
30% *% 
34% 34% 


B>G pi £75 
EPG pr 
BToro 

Bcor J6 

BocAs 

EMU 

B« pi 1 
Bctop a .08 

roam 
EmroBIQO 
Emfta J« 
EmryA JO 
Endiwt 1.40b 
ErhpOaUS 
Engi pf .47 
pf J2 

iis 

EnMtcM.SS 


13. 


15 
£3 

51 

17 63 

It 1 

J 31 61 

5J 14 298 15% 

182 7% 

£4 15 1221 767, 75% 7£% +1 
64 IB 807 U147, M% 14% +% 
17 11 515 18% 18% 18% +% 
4J 8 215 30% 30% 30% +% 

£0 7 54 19% 19% 19% +% 

10. *600 4% - - 

It ziw 8% 

598 9-32 


5% 

57, 

9% 

27% 26% 27% +% 
15% 15% 

67, 7% +% 


4% 

6% 


4% 

8*1 — % 


277, 19% 
44 26% 


1 


1% % 
10% 5% 
367, 25% 
13% 11% 
187, 15% 
S3 22% 


20 


15% 

- _ Z37» 
81 32% 

12% 7% 


33*2 14% 
35 22% 


18% 10% 
28% 19 

33% a% 

18% 137, 
23% 15% 
137, 8 
34% 177, 
13% 9 
13% 97, 
23% '13% 
27 14% 

24% 15% 
48 32 

30 12% 


15 17 458 a% 27% 20 +1% 


+V32 ll 


HWKS 

Brian 

EntxE nIJSa 
Efflaxtol-2® 
EquHul.70 
Equlmk 
Eqta pH31 
EqtRto 1.72 
E ctole ii. 12 
Erwnt JOa 
EwBa n .44 
EswxCJOb 
&Wna .72 
BM 1.12 
EvwnP 

Ewan pflJO 
Ewan pQ.10 
ExCtooUO 
ExctovtBB, 
Exxon £40 


1J 

14 

16 

36 

3SU 

36 

+1 

£8 

17 

3180 277# 

27% 

2 /% 

+ % 

11 


zflOfl 54% 

54*4 

54% 

+ % 


25 

189 

2% 

2% 

2*4 




115 

16% 

10% 

10% 

-% 

7.1 


24 

17% 

17% 

17% 

+ % 

60 

9 

71 

19% 

19*4 

19% 

— *4 

4J 

H 

138 

037% 36% 

37% 

+ 7, 



199 

5% 

5% 

5*4 

+ % 

l£ 


33 

15% 

M% 

13U 

+ % 

4J 

6 

199 

39% 

38% 

38% 

-% 

1.0 

8 

1*3 

12 

11% 

12 

+ % 

t7 

M 

389 

11% 

11% 

11% 

+ *4 

10 

13 

400 

217, 

18% 

217, 

+ 2% 

16 

12 

37 

023 

22*? 

22% 

+ ', 

11 

11 

152 

23% 

22% 

iS*" 

+ 1% 

IS 

11 

452 

038% 37% 

36 

+% 



569 

4% 

4*4 

4% 

-% 

1£ 


48 

77, 

7% 

7% 

-% 

1£ 


2 

11% 

11% 

11% 

+ % 

4.1 

10 

K8 

39% 

38% 

38% 

+ U 

11 


12 

15% 

1b% 

15% 

+ % 

7.0 

7 

10141048% 47% 

48% 

+% 


F F F 

M 2 36 9% 

2J0 £354 528 86 


9% 9% +% 
64% 85% +1*4 
81 81 +1% 
12% 12% 11% -% 
127, 12% 12% +% 
1053 19% 18% 19% +% 
37 38% 38 38% +% 

15*, 147, 15% 

‘ 23% 23% +% 

18 IS 

a a +% 
21 21% +% 


11 10 55 

08 2171 Ii24 

£8 12 17 16 

5 1 a 

108 21% 


1.7 18 288 11% 11% 11% f % 
9 358 8% 57, 6*4 +% 
8S 38% 35% 38 


4.8 7 


37 


8% 


pf£74a 20. 


+1* 

22 6327 37% 35 35 -2 

87 35 34% 35 +% 

4.1 10- 52 37% 367, 37% +% 

10 137541 B 7 , 16% 16% 

£3 7 344 22% 21*4 21% -% 

8.7 14 80 21% 21% 21% -*, 

4J 14 224 19% 18', IB', -% 

4.3 « 100056% 55% ra +% 

4.411 88 27% 27% 27% 

£2 11 9 32*4 

8094 8% 

TO 5% 


35 


in 17 


7% 


32 32% +% 

8% 8% +’, 

„ _ _ 5% 5% 

489 3«% 32% 33% -t*i 

31 4 3», 4 

1214 18% 18% 18% +*, 

a 27% 27*a 27% 

513 33', 33% 33% +% 

30% 30% 30% +% 

«% 88% 88% -% 

S', 23 -% 

16% 16% +% 

880 12*4 dll 11% 

204. 18% 18% 18% +% 

3033 u48% 47 47% +% 

i 8 a% a% 

21 10 487 '11% 11 11% "*, 

£0 7 x50 48% 47% 4/7, +% 

8 265 7% 7% 7% +% 

8 j 202 a% a% a% +% 

80 15 117 u31%30% *% -% 
41 8 38 20% 20% 20% +% 
134 S% »% K% — *4 
*100 49% «% «% 

19 a 1352 39% 

J 



40 8 
1.4 10 


487 

1£ 

37 a +2*s 

53 It 10 7 , 11 +% 

MB 33% 32% 33% +*» 

.„ .. 1088 257, »% 257, +% 

2J 14 207 36% 38% 36% +% 

IS M 88 31% 31*, 31% +% 

11 3 12% 12% 12% 

.6 19 470 35% 34% 34% 

18 514 »% 29 »% +% 

A 12 16 38% 38% » +% 

£8 8 1252124% 237, 24% +% 

12 14 233 18% 17% 18 +% 

107 57, 8% 5% +% 

10 20 148 «% 19% 18% — *4 

111863 1092 107, 18% 16% T% 

40 12 18 u65 54% 55 +*4 

4*3 15367*5% *4% «% +% 

11 50 11% 11% U% "% 

14 18 176 67% 67% 67% + % 

£0 14 2448 15% 14% 147, 

ia 11 a id ~ " 

40 S3 183 a 

2£ 370 10 


- « 10 
2S>« » 
8% 10 


+% 
+ % 
+ % 


8% 3% 
37% 27% 
21% 14% 
41% 28% 
15% 5% 
16 9 

44*4 31% 
30 17% 

18% 12 
13 8% 

26% 17% 
63% 45% 
44% 31 
527, 35% 
81% 49% 
277, n 

a 11% 

9% 8 

38% 20% 
17% 8% 
80% 43 
667, 46% 
28% 20 
29% 18% 
10 £7, 

48% 35% 
30% 21'a 
37% 20% 
18% 13% 
37 24 

BO% 54% 
54 38 

78 81 

23% 17% 
M% 39% 

a 8% 
2a % 13% 
a% 29 % 
137, 9% 
21% 12% 
S 17% 
33 21% 

27,3 El* 

417, 23?, 

25% 16% 


HtoFB 
Hoftxn 1J0 
Hal hid M 
Hatat pise 
HareP ■ 
NanJS t47a . 
KanJ 1J4a 
Hantom J2 
HandH .68 
Item JO 
HaiflrJ 1 
Harind 1.12 
Hamta 
HrpRw JO 
Harrla J8 
HorGr a 
Haroca UB 
HartnrxUB 
HaBSa UO 
HwS >1.04 
HayaaAJOa 
HbzMd .36 
HazLab J2 
Hocta J8 
KedaM JO 
Hal Into .48b 
HaiOg JX 
Htont 1.80 
HTObbC 
HainP .34 
Home 
Haradal.M 
HertC .05a 
Harafay 1.40 
Hanlon 
Ham pi 
HnriPk J2 
Haroto .00 
tftStwarJO 
HNos .15 
HUaM J4 
HPton 1.80 
Httachl J8a 
Holiday JO 
Ho«yS 1 
HocnoO 

HmFSD 
HmaG (*1.10 
Haaika JO 
KmftJO 
Honda JOe 
Honwalll 90 
HomiUMH 
IfcznSntU 
Itor bo n 
HoapCp .80 
HotaHnlOO 
HoughUH 
Houfhb JO 
HouaMI.75 
HoM pCJ7 
HO H pH. 50 
HOW pU.25 
HouM 148 
HMMG212 

HouOHUfe 

HotoCp M 
HutadUO 
Huftf .40 
HugoTI .48 
HughSp J2 
Human JB 
HuntMl JO 
HtoCF JO 
Hydral 1J2 


H H H 


58 

£T 


£7 2994 27% 26% 28% +% 

£8 11 4777 32% 31% 31 7 , +% 

243 1% 1*4 1% 

•184 8% 9 

2019 28% 27 

73 T3’4 13 

37 187, 18 

t7 17 518 uG5 52 
£4 19 485 19% 19 

U 30 52 21 2ff 

U M 214 51% S8% 51% +1+ 

U 20 40 58% 58% 58% 

9 2492 12*4 117, 117, +7, 
15 1* 7 32%. 32% 32%+% 


11. 

£7 


9% +% 
27% +% 
13 -% 
IB 7 , +% 
54 +14 

19% +% 
20% 21 +% 


18 14 1641 31% 30% 31% +1^ 


29 -% 


8 208 177, 17% 

46 12 90 277, 27% 27% 

4010 537 32% 32% 32% -% 

11. 11 3 157, 15% 15% -% 

8J 9 333 20% 20*4 20% 

1.6 8 70 13 12% 12% -% 

1.4 15 10T 26 25% 25% +% 

18 19 *3 11% 11% 11% -% 

13 31 43 12*4 12*4 12% -% 

U 35 282 157, 15% 15% +% 

17 10 258 177, 17*4 17% +% 

1.51* SO U2S - ' 

£4 13 1080 *8 

15 BS 15% 15% 15% -% 

1.7 2* 373 20% 197, » -% 

20 6% 6 6% +% 

44 10 1509 38% 36% 36% -% 

J 33 74 21% 20% 21% +% 

£5 12 472 40 % 89% 40 

346 7% 6% 74 

2 11% 11% 11% +*, 

J 17 7304 38 % 37 37% +% 

11 17 120 29% 29 

19 24 268 17% 17 17% 

1.2 9 124 12% 11T, 12% 

11 13 88 26% 25% 26 -% 

£1 13 1062059% 57 57% -2* 

J 12 1805 337, 33 
1.7 14 1368 52% SI 7 , 51 7 , -% 
U 14 IK 80 79% 80 

36 1132 20 
7 

11 

J 39 

17 5 25 147, 

.7 ID 1880 56*4 

19 13 1928 65*7 63% 64% +% 
£8 11 453 029*4 28% 283« +% 
48 8 17 24% 24% 24% +*, 

54 5% 5% 5% -% 

1J 14 2265 47 ‘ 

90 13 70 

18 14 68 . . . . . _ 

11 11 323 19% 18% 16% -% 

48 9 2652 37 35% 36% +% 

4 ®B»Ki 80% 80% +% 

5 054 % 54% 54% +% 

75% 74% 75 +% 


19 10% +% 

1205 20% 20% 20% +% 

15 9 87, 8% -% 

1702 23 % 22% 23% +% 

14% 14% 

55 »% +1%i32% 

23% 


Lon Stack 


n 

0M.1M. E 


23*2 WH ptC 
20% WH plA 
17% WH pO 
32 7 , tiaMin 180 69 

30*4 WMn pf J* 11 
23 MMuH 1.70 £3 

46 HPlprl* 0 4 -® 
9% Imfta a 
32% MNrth 148 SB 
128 MNt pUIOJO 7.0 
MM &H10J0 II. 


2«% 

157, MTOPwUO 

18% InPw pH28 
14% lowaB 1.90 
21 <a lowHG 174 
25 k>waR3£M 
28 Ipako £®« 
9% ipwCp J4 
23% IreBk ,196 
42% IrwGk pS.15, 


19 12 


10. 8 
11 

10.8 
10. 7 
ia 7 
99 8 
17 12 
£1 6 
10. 


toft W 1*’ 

6? 50 *9% 

110 *2 

171 u34% »% 
gOO «% «- 

3«B5I% ^ 
260 147, 14% 
815 42% *2% 

2 150 

134 98 

“ * as 

ioo iwl }9% 

S3 19 18*6 

§ 27% 26% 

28 30% 30% 
1135 33*, 32% 
118 12% 12% 
216 32% 32 
SO 49% 49*2 


150 

97% 

36 


(>««■ Prow. 
OaoM Dow 

497, -% 
42 + 1% 

34% +1 
43*4 +7* 
34 -*2 

TT 7 , -i, 

51% +;■ 

147, +% 
42 >3 +% 
150 -6 
97% -% 
37% +2% 
18*2 +*4 
18% +% 
19% -% 

19 

27% +% 
30% +% 
33% + % 
12% +% 
32% +% 
*8% 


26*4 

34% 

24% 

14% 

43 

68 

SB 

82*4 

16% 

9% 

40% 

46*4 

297, 

26% 

26*, 


J J 

20 JWT a 112 3J 13 
23% JRIver J6 10 9 

12% JroraajtlO A 11 

10% JapnF 1.44, 11 

24% Jan* aU2 3J7 

54% JerC pf £36 1*. 
46% J«C pi £12 14. 
78% JerC (* 11 12 

12% J«C pllia 

57, JewJcr 22 

28 JalmJn UO . £0 14 
37% JobrCn 1.88s 

21», jorarn 1 

15% Jason a JO 
21% JoyMtg 1.40 


49 8 

4.0 ir 
£2 IS 
£1 IS 


Z76 u29% »% 
1456 28% 27% 
32E 24 23% 

328 12% 12 
795 42 4!% 

z38o mr 
z220 58 
*10 69*4 
12 

5962 1(40*4 39 
210 45 «% 

30 25 24% 

110 25% 25% 
288 Z7% 26% 


«7 

57 

89% 


18% 16% 
B% 8% 


29 +% 

28 

24 +% 

12% +% 
41% -% 
87 +1 

58 +1 

89% -1% 
16% 

8% 

39% +% 
44% +% 

25 +% 
25% -% 
27% +% 


10% 

15', 

39% 

38% 

20*4 

88 


7% 

9% 

33 


20% 

16% 

21% 

31 

30 

547, 

18% 

35% 

22% 

21 

45 

115 

20 

SS* 

48 

34% 

4% 

29% 

26% 

16% 

26% 

35 

27% 

19% 

38% 

84 

84 

51% 

35 

28% 

29% 

23*4 

104 

18 

40% 

21% 

67% 

23*« 


K K 

KOI 90 2J 9 

KUI I 13 

_ KMI pi 4J0 11 

20% Kmart 1.24 £4 9 

27% KN Eli 17 

12% KalsrAI JO £9 
54 Kai 570(4.75 7.7 

14% KailC 90 12 

15% KaJC pf 1.37 £1 

8% Kvto) .40 
14% KQyn.136 
25 KCPL pCJO 
15% KCFL pH33 
36% KC8ou 1 
12% KMGE2JQ 
207, KanfUira 
18 KaPL pCJ2 
17 *j Kffit pS93 
18 Katyin 

49 Kily ^1.48 
10% KhidGr .40 
127, Kauf pf TJO £3 

86 Kro* pi £75 10. 

27% Ktologpi-76 
22 KTOma 1J0 

I Ktoto 
19% Kwmit .80 
2P, KyUW 144 

II KarrGi J4 

18% KorG pii-70 
38*4 Kerri* 110 
18% Kayfik 1J0 
14 KmnM.48b 
26% KM a 198 
61% KM prfl 


£8 
11 4 
1£ 

1£ 

10 11 
1£ 6 
8J 7 
11 
11. 


1J 
11 B 


£7 14 
£6 7 


£3 18 
£8 6 
£8 
£7 

£5 28 
£0 8 
19 20 
£59 
4 4J 


82 KM (<C 4 5.0 

39% KhnfaC 3222 *7 10 

21% Kngttftdre 
17% Koger 130 
16*4 KaSnor JZ 

171, Kom jo 

96% Koppr j * 1® 

12% Kami n 
29% Know 2 
Ktota , JO 


13 15 
£4172 
1.7 18 
49 24 
10. 


Tl 


447, Kywari.141 


13 Kynr JO 


£0 12 
17 13 
J 26 
3J T 


K 

449 8% 
6085 U16% 
1 37S* 

6067 36% 
308 37 
357.15% 

1 62 
153 17% 

3 17 

1308 107, 
741 29 
*100 30 
56 17% 
1920 51% 

1084 18% 
273 33% 
109 20% 
18 19% 
2793 40% 

3 104 

217 1B T a 
1 18 

1 85% 

1085 U49 

17 33% . 
82 1% 
276 24% 
5B5 25% 
47 11% 
45 19*4 

677 317, 
444 26% 
21 16% 
138 347, 
1 81 

3 81 

1030 »% 
758 33 
148 27% 
949 19% 
590 19% 
10 100 
112 12 % 
1082 1»40% 
140 u22% 
59 49% 
185 21% 


+ % 


8% 8% +% 
15% 16% +1% 
37% 37% 

35% 36% + 1 
38% 37 +% 

15% 15% -% 
B2 62 +% 

17% 17% -% 

17 17 -% 

10% 10% 

IB 7 , 20 
30 30 

17% 17% 

51% 51% 

18 16% 

33% 33% +% 
11% 18', -2% 
19% 19% + *4 
39% 40 +% 

101 % 102 %+% 
18*, 187, +% 
18 18 +% 
85% 85% -% 
47% 48% +% 
33*4 33*a +% 
1% 1% 

24 24% +% 

24% 25 +% 

11% 11% 

19% 19% +% 
31% 31% 

28*, 26*4 +% 
18 18% +% 
34*4 3«% -% 
81 81 
80 80 -1 
■49% 40% +% 
32% 32% +% 
27% Z7% -% 
19 19 -% 

18% 19% +% 
99% TOO +1 
dl2% 12% -% 
89% 40% +% 
21*4 22% +1% 
49% 49*2 
207, 21 -14 


15% 

4', 

10', 

177, 

25% 

31 

18% 

17 

29% 

12% 

31% 

IB's 

4 

1*% 

28% 

52% 

207, 

as% 

33% 

.15*4 

HI 

4% 

mu 

15% 

24% 

38% 

36% 

50% 

79% 

30% 

77% 

38% 

45% 

22% 

80 

25% 

53*i 

42% 

136 

|S 

33*, 

24% 

28% 

53 

8% 

80% 

27% 

48 

21% 

21% 

21% 

27 

20% 

59 

IHl 

17% 

55 

33% 

15 

38 

25% 


14 

UL 

1.4 18 


L L 

7% LFE 
2 UCCp 
8 ' LLC pi 
87, LTV 

14 LTVA J8I 14 . 
18*4. L1V pi £06 11 
13 LTV pfIJS 74 
10% LOuhri ■ 15 

15% LacGs al.70 £9 7 

8i, Ltoroga JO 
23*4 Labg pC.44 
12% LamanrH 
1% LronfiM 
Uwtki 3-56 
Learn JO 
UrorP p&07 
laamgi.80 
LBoFhxsJO 
24% LawYTMJO . 

20% UdEnt .J2 
LagMwJO 
LMJPWJ8 
LbWbI 

_ Ltomm 1J8a 
97, Lennar JO 
10% LaucNt, 

23 LevtSl U5 
25% Levitt .72 

EOF 1 J2 17 8 

LOF pf 4.75 12 
LblyCp Jl 13 17 


3 10% 

3598 71% 
1 18 


175 

32 


13 

100 


10% 

a 

p 


15% 


4.4 15 
J 13 
Tl. . 
£810 
10 15 
4J13 
19 19 

1.4 24 
139 


11. 

1.4 21 

7 

£7 30 
lit 


64 

P 

15% 

28*4 

18’, 


LjjV 3J0 41 12 

UfTUtBO 


_ J2 
UncM 1J4 
LhKfl 124a 
-- Litton 2 
16% Lilian pi 2 
30% LodttodJOe 
30% Lactte JO 
Loom 8 1 

Loews to 
Loglcan JO 
LamFUitlB 
LomMt, 
LnSur UO 
Lams pf£37 
LILCo 
UL 
UL 


70% 

23% 

16 

19 

10% 

17% 


J 25 
4J 13 
10. 

19 10 
£1 

1.2 10 
15 12 
.7 11 


3% 

16 

21% 

8” 

2*j 

11% 

2> 

27% 

8 

7 

34 

18% 

10', 

w 


UL 

UL 

UL 

UL 


UL 

UL 


% 

51 

£ 

g 

,S 


.6 19 
£9 12 
10 
7J 6 
11. 

2 


L 

29 13% 13% 13% +% 

11 3% ■ 3% 3% +% 
10*, 10*, ~% 
11*4 11% +% 
13 18 -% 

153 24% 24*4 24% +% 

40 HP, 15%' IS 7 , +*, 
117, .11% 117, +*4 
24% 04% 04% +% 
5%. 8% 8% 

24% 04% 24% - 
177, 17% 17% +1, 

272 3% 3% 3% -*, 
128 127, 12% 12% -*, 
332 23% 20% 23% -% 

41 28% 25%-2S%-% 
860 SO’ ■ 49% 49% +% 
14 20% 20% 20% +% 
124 33% 33% 33% 

101. 317, 31% .317, +% 
108 14% 14 - 14% +% 

33 20% 20% 20% -% 

3% 3*4 -*, 

. 14% 14% -% 
14% . 14*4 14*4 

2*% 24 24% -% 
an 327, 32% 32% -% 
782 38% 38% 38% -% 
38 48*4 47% 48U +% 
3 78% 78*4 76U +% 

34 U30% 30% 30% +% 

2977 U78 77% 78 +% 

1390 u30% 38*4 39% +1 
734 437, 40*4 43% +% 
21U 21% -% 

70% TO 7 , + % 
22 22 ■*■% 
50% 517, +1% 
381 32% 31% 32% +% 
1041 Ul37%134 138 +2 
1807 u46 44% 45% +% 

168 32 % 32% 32% 

226 30 % 29% 297, _i, 
1901 23% 23% 23% 

672 24% 23% 24 +% 

23 49% 49% 49), + % 
2335 7% 67, 7 -% 

*770 28 28 28 

*400 23% 23% 03% 
*104042 42 42 


150 3% 
313 147, 
15 
55 


10 21V 
1004 71% 
2 22 
3599 52% 


45% «% +% 
29% 29 29 -% 

36% 357, 38% +% 


19 

4.8 
BJ 

11.8 


710 22% 22% 22% 


4J 11 451 46% 46 48% +% 


12% 12% 12% 

17% 17% 17% -% 
28*4 26 28*, +% 

330 13% 13*« 13% 

854 15% 15 15% 

. .. 2o*« 20% 20% +% 

13 IS 5483 30% 29% 30 +7, 

U 17 18 26% 28% 26% +% 

10 19 2893 397, 38*9 39% +1% 

£0 8 8 24% 24% 24% 


17. 

13 23 
£4 12 74 
£0 9 " 

32 
16 10 12 


19% 17% 
11% 5 
277, 22% 
17% 14 
66% 4Q 
65 44% 

61% a 

71 42% 

40% 30% 
23% 13% 
23', 17% 

19 U% 
52% 48% 
37 287, 

33% 25*i 
36% 21% 
39% 27% 
9% 5% 
14% 8% 
817, 49 
702% 91% 
17% 14 
1BU 14% 

28% 23% 
21% 17*« 
15 5*i 

21% 13% 
50% 35% 
37% 27% 
15*a 107, 
29 197, 

45*z 36% 
21% 14 
12 37, 

26*4 ll 7 , 
30', n 
54% 42 
37% 25% 
14% 7*4 
19 IS 7 , 
65% 55 
15% 9% 
53', 41 . 
16% 8% 
2*% 14*4 
138% 99 
24% 14% 
29*3 22', 
11% 5% 
77, 2', 


lOl n 
KN 

KN pi 2.70 10. 
WAta 1.92 11 

m pK 4 £9 
ITT plO 5 £6 
ITT pM2J5 £3 
ITT (to 4J0 7J 
MlhoP £28 £3 8 

ktoalB 
IIFowrlM 

oftjw pH 13 

HPow pt£7S 
WOW pM.47 
BPOw pi ' 


1 I 

258 19 
S3 517 9% 
28 _ 

. a 
17 
S 
3 
3 


11. B 
11 
It 
1£ 
13. 


FTW ■ J4 1.8 15 184 36 


18% 18*4 — *4 

- 8 ’» 

27% 26'a 27 +% 

16% 16% 18% -% 

58 57 58 -% 

58% 68% 58% +*, 

43% 42% 43% -*, 

_ 69% 90 BO -*« 

117 38*4 39*a 39% 

883 14% 1f% U% -% 

814 23*4 23 23*4 

*360018% 1B% 18% +% 
190 51% 51% 51% -% 
34% 35 
32 32 

35% 35% -% 


*600 35 
1 32 


1J 
11 
11 
1£ 
11 
11 
7.1 8 
10 


ImpChm 2 
SS?* JO 

ItXlIM pf7.76 
liWU pi 12 
IrehM plltS 
InaiM p(2JS 
KkbM p(£B3 
(HOG, itra 
Hwxco .14 
MmK 

Ingaifl 180 
IngR pi 135 £4 
IngrTw .54 
liifiSd .50 
Md8t pT4 7S 
Inti leo lb 
bwpRa 
InWRxc 
MgR pfiL03 
WgR press, 1£ 
pTA2S 14. 

RepSa 110, 
hnrowlM 
MriM .SO 
Mrik 2.60 


£5 ID 2990 387, 38% 36% +% 
13 106 B'a 8% 8', 

1889 13% 13% 13% +% 
*200 80 


60 00 -1 

*120 100*2 100 % 100 %-% 

3 17*, 17% 17% -% 

17% 17% 17% -% 

28% 28% 28** 

20% 25% 28% +% 

8% S', +% 


4J 21 
10 
10. 

47 11 


1 

68 
43 

551 7 

22 418 18% 187, 17% +% 
S3 18 187 40% 48% 49 +% 

2 38% 38*2 36% . 

11 12% 12% 12% -V 

481 25% 25 

2 48 *8 

T71 
83 
51 
5 

3 

107 30% 30 
111 121 12% 12 

11 17 18% 171. . . 

4 9 12 201 82% 62 g% +*2 

£0 7 1324 12% *1% 12 ^ 

50 8 292 52% 61% 52% +% 

38 411 12 11% 11% “ % 

WAlu .72 14 10 28 21% 21% 21% -% 

(BM 440 £2 13 13828138% 134 135%+ 1% 
1.3 II 120 34% 23% «% -% 

19 IS 1208 29 27 % 28% +% 

1198011% 10', 11% +% 

813 7% 7% 7% +% 


1£ 


25% 

48 

H% 20f, n% -% 

5 47, 47, 

16% 16% 18% -% 
24 24 24 

44% 44% 44% +% 
30% +»■ 

... 12% +% 
18% 17', 18% +% 


HQrl JO 
btftov 1.12 


MHr wt 


28% 

40% 

30 

257, 

32 

19% 

18 


LonuOrl 
LonS .48 
LaGrod .55 
LtLand 1 
UPac .80b 
287, LaPt pMJi 
18% LaPL pHW 
— LswClU 
Lowto a 2 
Lows, J2 
. Lubrzl 1.16 
23% Lubys a .54 
15% LudcyS Ufl 
LJuww J8 


1“° 

18% 

18% 


10*, 


14 14 
1.5 18 
44 9 
17 12 
£4 19 
1£ 

14 
£1 7 
41 7 
1.1 17 
£0 13 

u a 

0J 10 
£2186 


21 
14 
4 

32 
24 
1 
6 
10 

457 53% 


17% 17*4 17% 

17% 17% 17% +% 

177, 177, 17% 

21% 21 21% 

17% 17% 17% - % 

52% 52% 52% -% 

13% 13% 13% 

14% 14% 14% -% 

52% 53% +1% 

737 033*4 31% 327, +1% 

9 12% 12% 12% +*, 

3748 37% 35% 38% -% 

471 23% 22% 23% +% 

50 032% 31', 32% +% 

19 23% 22% 22% -% 

402 267, 28% 2S% 

63 49% « 48% +*4 

28% 28*4 28% 

23% 23% 

29% 30 +% 

19% 1914-% 
14% 147, +% 


311 
693 237, 
91 X 
870 19% 


13 


267, 

r 

14% 

12% 

16*2 

5% 

25% 

52% 

53% 

42 

19% 

38% 

29*2 

23% 

19% 

24% 

41% 

59 

57 

33 

4% 

2% 

35*4 

57% 

13% 

19 

67% 

64% 


9 

10 
2% 


11% 

24 

3% 


41 

40 

21 

3 

0-16 


14% 

33*a 

13% 

20 

21s. 

27% 

11% 

80% 

1» 

10*, 

32% 

15*2 

49% 

497, 

32% 

23 

tr- 
io % 
81% 
83*4 
44% 
48% 
38% 
*0% 
84% 
15*2 
5% 
28'a 
41% 
24% 
**2 
51% 


M 

13% MACOM24. 

34% MCA .88 
16% MCOTp 1.40 
7% MOC J2 
32% MS JO 
0% MGMGr.44 - 
MGMGrp(J4 
MGMUa20e 
. . UGMu to 
17% MGMHotti 
28% Macro!! 1 
38*a Macy 1.16 

“ E& 425 

MtaCf 1 
Mguro 18c 
12% MaitoftiJOb 
13% ManhN! J2 
10% MaroCi.W 
22% UMmVm 
MtrM pMLS3a 
IflrH p& 82, 
MAPCO 1 
MUM* 

Marcda 
10% MarMMUO 
27% Mrolon J2 
9% MarkC J2 
14% Mart pfUO 
58% Marriot J4 
35% MrahM 140 
30% MVIM 1.34 

MrtM mm 

MaryK .12 
Mmco J8 
MmMrJO 
MctM 1.80 
Mneyf 
MaaCp 180 
. _ Uatonc 1.32 
51% Matn£.45r 
8% MUM 
4% Mroto to 
IS 7 , mmu pR.50 
9*4 Maxron 
30*4 ktoyD ,1.72 
38*4 Mm ISO, 
25% McOr pCJO 
20% McOr pB.60 
»% McOarl 1 BO 
6% McDrl to 
8% MeDtd JO 
40% MCDnl • .02 
47% McdnOtS* 
31% McGEd 2 
34 McQrH 140 
19% Mehn g 
32% McKane.40 
54 MeK pi 1J0 
10 McLean 
3% Udw wt 
19% MdM JO 
27*, Mwd UO 
12% Mtoitu J4 
24% Hrottn .70 
83% Utoon 168 


M 

U 21 
1J 25 
£07 
14 10 
U 15 
£2 85 
3.7 

1J 27 


M 

1554 20% 20 20% -% 

1443 Sffiij 49% 497, +% 
407 23% 23*. 23% +% 
CT 13% 13 13% +% 

— 30% 30% ~ 

137, 13% 


2 J 15 
10 14 
15 11 
11. 


187 


10 6 
1 J 10 
.7 24 
£3 5 
11 
11 
12 8 


55 

5% 

22% 

T% 

15% 

2% 

30% 

97, 


4.8 0 
J 38 
£0 37 
7.3 

.6 IS 
£6 41 
18 
£1 

1.0 18 

1.8 16 
U 15 
£8 11 


It 

11 

.7 12 
11 


£2 

7 

£8 10 
£4 10 

7.7 

11 

£5 18 


11 20 
1.3 14 
2310 
48 67 
£l 10 


63 11 
19 

10 


£5 8 
11 9 
U 16 
25 9 
£4 B 


78 .. _ 

m 12% 72 

563 13% 13% 
24 3 % 3 
143 23% 23% 
333 49% 49 
968 47 48% 

ZMO 39% 39 - 
109 14% 13', 
420 38', 38% 
718 3% 3% 

120 15% 14% 
278 U19', 19% 
1008 24 23% 

1014 38% 38 

104 » 52% 

9 47% 47% 

550 31% SI*. 
47 3% 3*4 

307 1% 1 
322 33% 33% 
878 U5B% 56% 
43 10% 

1 18% 16% 
350 85% 84% 
545 08% 88% 
1673 53% 52% 
29 81 79% 

E5 12, « 

681 32 % 30% 

105 11', 

Si.y* IS’ 4 

1223 3 2% 

» 267, 28% 
17 11% TO 7 , 

3428 64 82% 

§034 10% 12% 

66 8 % 9 

618 30% 30% 
61 14% 137, 

650 477, 46% 
302 48 mu 
X 29 28% 

3 22% 22*, 

647 277, 271; 
112 8% 8%* 
39 9% 9% 

3163 utQ% 60% 
1927 u83% 82% 
629 44 % 43% 
2000 45% 44% 
5 32% 32% 

975 »% 30% 
* 61% 61% 
147 14', 14% 
653 5% 5% 

2 257, 25% 

1305 38% 39° 

SS a% a 

262 30% go*, 

302 SO*. 43% 


137, + % 
12 +*, 
13% +% 
3 -% 

2% +% 

14 +% 

38% +% 

W* 

m%+% 

»% +% 
53 +% 

Si' 1 " 

31% 

3% -% 
1% 

?3% +% 

58 +11. 

10% -% 
»% -% 
K% +*, 

S2% -% 
79*a +% 
12% +1, 

317, +11, 
117, +% 
*8% 

3 - >, 

08% +% 
11% +% 
55 ,a 4 "» 

13% +% 
9% +% 
30%-% 

ra% -% 
22% -% 

27*8 

8% +% 
9% +% 
81% +1* 

+ i 
43% -% 

45% +% 

32% -% 
39 +3. 

61% +% 
14% +% 
5% 

K -% 

30% -% 
SO + % 


12 *ton*h 
Kgb 19" 

27 

45% 30=* 
63*. «’» 
101% 78** 
88% ffl*2 
36% 22 
3% ? 

22 13', 

35% K'a 
87, 5% 

i?° s- 

54 44% 

57% 47% 
57 45% 

58% J? 1 * 
3% 2% 
26% 02*4 
16% I? 
7% 4*, 

46% 3314 
14% 9% 
25% 17% 
28% 22 
17% 11% 
88 ^ 
31% 2J*. 
217, A 
20% 15 

21 17% 

22% W% 
34% 06% 
11% 4 

32% a% 
9% 5% 
25% 16% 
15 6% 

217, 14% 

51 «% 
M*a ® 

29 16% 

18% 14% 
9% 6% 

52 34% 
25% 18% 

28'a 23% 

49*2 ZB*. 

84% 75% 
42% 2fi7, 
31% 18% 

21 IS 

31% 20 
44% 29% 
25% 15% 
23% 14’, 
43 27% 

38% 23% 
23% 18% 
13', 11 
117, 3% 


Slock ON- 


Cfeg, 

Oota Pro*, 
loro- DwttOna 


Melimpaw 

MTOviS 1-44 

SSSSmo, 

Mart 3^1 
Mardth T 


SS- 


HMlH 1.700 
JBa 


meT Vra.12 
ME Pf* 7 ® 
ME (*»■? 
u£ -flll8.il 
ME (*** 
MexFd .17* 




MchEH 
MWdb s.W 
Midcan 138 
MKJSW1.78 
Mrtos 1 
MWE 288 
MflttiR JO 
MMM I® 
ItonPL 178 
MJsntra ^ 
irtsw 1 . 3 a 
MOPS («.« 
MflPS prl61 
MuPS pM.1S 

UM 

Mobil UO 
MB8CI* „ 
Maltose .40 - 

Month JO 
Moran *130 
MnfflU 156 
MonPw 2 
MonSl 

MONY M ■ 
MooreC 2 
MoreMtW 
MorM pK^I 
Morgn alM 


ssafi™ 


1.48 

MonscS JO 

SSSiSJ* 

Hutria 6 J4 
Munfrd .540 

»BSl.40 

MurpO 1 
MurnOUO 
MuWn 1.44a 
MyerL n 


26% B% -% 
42% 43 +% 

1 63 84" +% 

99% 100 +% 
80*. 60% +% 
33% 34% +11( 
2% 2% 

18% JB 7 , -a. 
29% 29% +% 
7% 7% +% 
3% ■ 3% +■% 
58% 57 4-1*. 

32 . ■ 53% +.1% 
57% J57% +•! 

1 57% 57% +1 
58 - 58 +T*j 
2% 27, +% 
25% 257, 

15% 15% +% 
57a 8 -% 

45 46*. +1 

14% 44% + % 
18% 18% +% 
28% 287, +1,. 
T3% 13% -% 
82 84 +2 

30% 30% -% 
7 7% +% 

20% 20% 

19% 19% t*4 
21W 21% -.% 
32 • 32 ■ -% 
67, 7 
29% 30 
77, 77, . 

24% 24% 7- % 
11 % 11 % -% 
17% 17% 

44 44% -% 

29% 29% +% 
22 22 % +% 
17% 17% +% 
03. 8% -% 

51% 52 + *a 
227, 23% +% 
27% 27% +». 
45% 46% +', 
81% 81% ,-1*. 
39% 40 +% 

22% 227, +%- 
19%. 19% -% 
29% 30% +% 
34% 34% +% 
25 25’,+’, 

:17% 17% -h% 
40% 41 +% 

29 29% +% 

-20% 21% +7, 
13% 13% +% 
3% 3% 


23% 16 
BO 7 , 39% 
24 14% 

22% 17’, 
39% 23 
30% 20% 
34 25% 

2% 13-18 

46% 33% 
54% 38% 
26% 21 
29 7 a 20 
38% 30% 
18% 11% 
287, 22>« 
19% 18% 
20 11 % 
29% 17% 
45% 27 
4% 2% 

33% 23% 
69 56 

29% 17% 
11% 6% 
29 20% 

16% 9*3 
29% 21% 
18 ll 7 , 
13 10 

29*. 21% 
14% 11% 
17% 14*, 
137, 8% 
39% 28% 
26*4 2>% 
,28% 20% 
■23% 14% 


N N 

1 £1 17 

140 4.2 ^ 

.72 £3 14 
1.32 17 9 

1 JS 19 9 
2.32 6.9 8 


2 0 18 
4J II 
4J 14 
7 

17 9 
13 18 
£4 IB 

m 

11 
7.1 7 

4.6 8 


JSJ 21 
57J 
1J 15 


24 

S5*a 


18% 13% 
30 24 


£6 13 
11 
£4 12 
14 10 
4.0 7 
£9 9 
11 
11 

4J7 
9.4 6 

11. 

7J 10 
11. 6 
l£ 

14. ■ 

11 


18', 13% 
47 29*3 


15% 11% 
10% 7% 
547, 31 
S', 1% 

177# ij 
27%: 22. 
29% 22% 
34 26 

48% 38*2 
24% 19% 
19% 15% 
18% 10% 
30% 24', 
19 12*a 

48% 
33% 16 


41% 29% 
19 12 


56% 42 
45% 18*3 
21% 13% 
15% 10% 
15*, 11 
44% 33% 
35% 28 
37 31% 

63 51 

42*. 297, 
5% 2% 
4fi% 23% 
47 41 

62 *. 407 , 

23% 19% 
23*, 19% 
22% S', 
387, 30% 
32% 21% 
56 207, 

37% K 
9 4% 

80% 58% 


NAFCO 
NBD 

m 

NGH 
HCNB 
NCR 
mu 

MW • 

IMA -90 

NabKflin 

Ntoco UO 
Nashua 
NatCui 1 
NtCn* S -36 

NatDWlZO 

NDot prl.85 
HaEdu 
NTOFGsUa 
KtoGyp 2 
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W 

Ml p 1 

MMedE . J2 
MAWS 
NtPresS 1 
NSerto 
MSvdn 1 
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NowPw 176 
NevP pll.BO 
NevP p(lJ5 
NevSvL .50 
NEngB 3.60 
NEnP pH 78 
NJRst 2-04 
NYSEG144 
NYS pf £75 
WYS pr 8J0 
NYS pt 112 
NYS plD3-75 IX 
Nawal .50 17 IT 

IWwhal .64 
Nawhfl 478a 
NwtdRa J80 
Nowmr 1 
Nwpork — - 
MoMP 2 
NaMpt£40 . 

Nlatet 3.60 
NlaMpf410 
NiaMpf&IO 
NlaM pH.740 
NlagSh l-95o 11 

NicoW .12 .7. 23 

NKORX04 
NoWAI .12 
NorlkSa£40 
Marlin 

Mortor 140 
fartak .00 
NACoal 1 
NAPbl ■ 1 
NEurO 1.64a 
NaaTOUtl;58 . 

NlndPS 1.56 
No&Pw3J4 
NSPw pOJO 
NSPw 0(4.10 
NSPw pf 7 
NfliTto JO • 

Nthgat g 
Noijp si -20 
NwCP pf£44s 
Nwdod 168 
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NwSlW 
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NmatUO 
Non J9a 
Nucor .38 
NutoS 22 
NYNEX 6 


1.4 28 
31. 

7.7 

13 31 


12 6 
1* 
11 
13. 
1£ 
11. 


m 
.8 38 
£2 9- 


£1 8 
J 7 
1.8 7 
13 10 
1£ 9 
It 5 
11 7 
.7.6 7. 
11 
11 
It 


17 12 
11 

49 15 
11. 

10. 


£8 12 

7.0 14 

1.0 12 
tO 12 
£7 
7J0 


N 

30 19% 10% 

63 56% 58 
312 17% 17% 
85 21% 21% 

365 357, 35% 
6014 u3D% 3S 
81 u34% 33% 
380 .1*, 1 

SD2B 45% 44*4 
3714 u5S% .54*4 
660 26% 25% 
68 29 28% 

983 37% 37 
700 16 15% 

T180 26% 25% 
1 177, ITT, 

88 13% ' 12% 
20 26% »% 
233 44 43% 

48 3 % 3% 

1034 31 30% 

375 63 63 

2595 26% Z7% 

79 IQ 7 , 10% 
102 2B%-2&1, 
10187117# 11U 

59 29% 29 
Xll 1fi7# 16% 
70 12% ■ 11%. 

136 28 % 20 

2100013% 13% 
1 16% 16% 
151 11 10% 

263 38% 377, 

1 24% 24% 

19 257, 25% 

1064 22*, 21% 
*200 2ff .28 
*600 66 65 

7 17% 17% 

5 287, 28', 

98 18% 18U 
3 45* 2 45% 

9 15% 15 

6 8', 8% 

437 43 42% 

124 27, 2% 

131918% 16% 
*500 25 25 

2100 28%. 28% 
*50 32 32 

111 47% 48 

3 24% 24% 

150 16’# 16 
555 17 
1112 30 
757 15% .. 
1734 66*# 65% 

2 18 16 

324 39% 38% 
183 17% 17*4 
3 55 % 55% 

80 44 43% 

78 18*4 157, 

1182 147# 14% 
1177 12% 117, 
638 . 42% 42% 

•s»-31 ■ 31 
*390 W 34% 
*50 81% 81% 
1828 38 S7*a 
130 3% 3% 
2190 45% 44% 
400 457, 457, 
115 54% 54% 
6 23 23 

822 UZ3% 227, 
1 12% 12*, 

438 38 35% 

528 28U 25% 
778 29% 29*4 
154 37 % 37 
« 4% 4% 

1S54u80% 78% 


19% -*• 
56*i +% 
17% +% 
21% +% 
35', +1, 
30% +% 
33% -U 
1% 

44% -U 
55% +7# 

28% +7# 

29 +% 

37 -% 
« -:% 
26*4+7# 
I? 7 , ' 

127, -% 

26% +U 
437, +U 
3*2 
30% 

83 +% 
28 . -% 
10% -*4 
28% -% 
11% — *4 
29% +% 
16% +% 

^ - 1 * 
26 

13% -7# 
UP# +% 
11 • 

38% -% 
24% -% 
257# +%. 
22 

28 =rl. 
65 -V 
17% 

28% +% 
18*4 + U 
45*2 
15% 

%' JS 

27r- +% 

I? 

28% +T 


29% 

15 


48'# -% 
24% +% 
16 -** 
16% +% 
297# 

15%.-%. 
65% +%' 
16 

39% +% 
17% +*4 
55% +U 

44 +%. 
16% ■ 
14% 

12 

,42% +%- 
3T. -% 
34% -1% 
81% -1% 
37% +% 
3% -*a 

45 -*a 
«% 

54% -% 
23 

23U +% 
12% 

357# 

257# -1, 
29% 

37% +% 
4% +% 
BO +1% 


5% 2 
35% 23*, 
35% 23% 
17 9% 

112', BQ 
ITT 80% 
03% 20 
20% 17% 
02% 18% 
51% 48% 
113 105% 

1087, 101% 
34% 22 
31% 24% 
14% 9% 

30 22% 

34 »% 

55 42 

ecu 45 
20% 1BU 
20% 21 
147, 10* 
87% 78 
17*4 12*4 

31 25% 

108 98 
107 98% 

23% 19% 
0*4 . 7 
36% 25% 
26 8% 

21 14 

33% 25% 
25% 19% 
13% 5% 
27% 19% 
13% 8% 
10% 6% 
31% 24 
31% 18% 
33% 17 
20 13 

37 25% 

40% 31U 
W 7 , 10% 


o 

Oakta . 
OaWaPI.52 
0cci%tl5Q 
OcriP to 
Ok* pOJO 
OcaP pr 4 
OcdP pH-50 
OccP pG.12 
OcdP (diao - 
Otx fP pB23 
OcdP ^ISJO 
Odd pfT4J2 
OOECO 1 
OpdM UO 
OttoEdUS 

oi€d jura 

Oh6d pM-56 
OhEd pf7.3B 
OhEd p(£20 
OhEd pO50 
OhEd pc3.a2 
OhEd pfl.80 

aw pfia .48 
OhUatr .40 
OhP p«£75 
OUP plA 14 
OhP pIF 14 
OktaGE 2 
Q«*G pfjo 
CHtai 1J0 
Owner, 

Onroc jo 
ONEOKZ 56 
OranfiklM 
ja 

Orto* .78 
OnonP 
Orion pf JO 
Orion ptZJi 
OUbM»J4 . 
OwnTr J4 
OvShto JO 
OwroiC 1.40 
Owonm 1.88b 
CMocd .44 


4812 
£3 10 


4J 

11 

11. 

11 

11 

14. 

14. 

17 17 
£7 15 
1£ 6 
11 
14. 

U. 

1< 

11 

14. 

11 

11 

10 18 
11 
11. 
11 

£2 9 
10 . 
4jg 
30 
£0 It 
8J TO 
£0 8 
4J14 
£1271 
38 
£9 
£2 

1210 
10 14 

18 11 
4J 9 
40 9 

14 9 


0 

219 2*4 
2 35 

4388 30% 
33 12*4 

6 87% 

2 94% 

3 21% 

13 10% 
15 19% 

47 50% 

147 110 
15 107% 
28* 27% 
260 31% 
*889514% 
*100 29 
*600 33*2 
*122053 
*300 58% 
32 26 
25 23% 
13 14% 
*620 86 
71 15% 

1 28U 

*10 105 
*10 104 
1070 22 
TK»7% 
1373 35% 
45S 8 
54 « 

728 317, 
213 25% 
254 11% 
113 24% 
372 11% 
3 8% 

54 30% 

671 29% 
306 3Z% 
62 18 
867 33% 
1307 «% 
97 13% 


2*# 2% 

35 35 -% 

29% 30% +% 
117, 12% +% 
97% 97% +7% 
94% 94% +4% 
21 % 21 % +% 
10 18% +% 
19V 19% -% 
50% 50% +% 
109% 110 +U 
106% 107%+% 
28% 27% +% 
30% 31% +1 
14% 14% +% 
29 29 

33*a 33% 

52% 52% -U 
58 58% +% 

25% 26 +% 

27% 28 +% 

14% 14% +% 
03 K +3 
15% 15% -% 
29% 29% 

105 105 +1 
104 104 
21 % 21 % -% 
7% 7% -U 
34% 35% +1% 
7% 77# +% 
157, 16 +% 

31% 317, 

247, 253, +Bf 
11 11 % 

24% 24% -% 
11 % 11 % -% 
8% 8% 

29% sa +% 
26% 29% +1% 
32% 32% -% 

S" ll*" - 1 * 

32% 33 
41 40% +1 

127, 127, +% 


30 m 
.« 24% 

26% 15 
19% 13% 
13% 11% 

]£a 

If" 

29 207, 

W% S% 
10% 13% 
17% 1H, 
73U S3 7 , 
]27% 21 
33% 27% 


PHH 

PPG 

PSA 


«% 25 
34% 28% 


5% 

16% 


25% 

20% 

4 

1% 

13% 

31 

3 

12 


IB% 10% 
ai, 12% 


Hi ®*a 

39% 25% 


IT 7 " 12% 

51? ^ 

|27% 14% 
17% 11 % 
21*4 13% 
13% 8% 


PacGE 172 
gflM£32 
PcLbd 1 JO 

52«' 0Sr 

PaeSd JO 
PacTaMSJO 
Projenl32 

gw# pti.07 

PakiWb .80 

Palnw pd23 

PtomBcUO 

PanABk.70 

ProiAoi 

PanA to 

Pandckara 

PwhEtaao 

Pan#* 

Paprdl .60 

SST. 

ParkQrl.18 

112 

SK? 42 

SW 

Pa»Cto .16 
Pea&dy JO 


P Q 

uo 4.1 s • 
J 0 18 
” 10. 

11 
10. 7 
£0 12 
4J 14 
.7 
11 

15 12 
7.7 8 
£9 8 
11 

18 9° 


1J 19 
£2 10 
16 
4.7 15 
33 

13 11 

il'i 


U 18 
4J 12 
J 17 
13 


g, “30% 297, 
Ml 38% 37% 
200 23 % 23 
215 19 18% 

44 12% 12% 
4126 u17% 17% 
571 41% 41% 

146 267, 28% 
53 7% 7% 
If Ifa 15% 

*1 1?% 15% 

2781 71 70*4 

1499 28% 28 
JB 32% gi, 
2390 41 30% 

X 5 S* 31% 
12' f£ 4 ^ 

| 19 

“1 37% 30% 
1218 5 4% 

^ 7^ -JS- 

434 37% 38% 
56 16% «u 

Bt JT 4 - 2 *, 

a 28*#. ra% 
M6t13% 13 

1323 20% . 19% 

M 8% 8% 


- « h ®% 0A 

continued on Page 27 
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37. +*4 
47, - 

187, +% 

16 +U 

67, 

37% +% ■ 
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26% •• 
13% -% 
197, +% 

8 % + *4 
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===== AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Closing prices, March 1 
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CosGr n 
Coe Cr wt - 
CntCrd .24r 
Cnffo .15e 
Ot» 1.32 
CnwWI 1 
CmCP 


CwCP pfIJC 
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6 
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7.1 a 
17 
Si X 
4 

It 68 

26 9 40 
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4.8 17 7 

3 21 1147 
.9 20 2 
63 10 8 
1 
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■7 21 82 
IS 1165 
4.5 7 10 
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4.8 17 

23 11 82 
13 11 18 
.0 12 SB 
35 

21 10 B2 
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4 21 

9 
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114 45 
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9 18 1 
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82 
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1.4 10 13 
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SI 6 2 : 

74 
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339 21 5 
. 145 2 


, 1 »% 18% 18% -% 

I 14 13% .14 -% 
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1.40 65 5 

11 

23 

n.03a 2 

5 


n .30a 28 10 
PC50U 14 
A XI 8 

.73* 2jBZB 
n-30e 3J6 
15 


Sk 

JKB«9* Uw 

S H% 11 % 

31 2% 2% 
138 u48% 47% 
111 5% 4* 
*5 8% B% 
96 8% 6% 
2556 2 % 2% 
10 28 26 
88 10% 10% 
115 2% 2 
10 u13 13 
40 33% 32% 
437 % 7-18 

710 u30% 23% 
17 18% 16 

569 u15% U% 


W 
Om Pre». 
Ogftfln 

Sr 

48% +1% 
5% -% 
B% 

a% 

2 % -i-i> 
28 +% 
10% -% 
2% 

13 4% 
33% +% 
% 

30% +* 
16 

15% +% 


12 Monti 
High law 
15% ID 
33% 25% 
<0% 2< 
24% 8 
10% 4% 
77% 27% 
13% 8% 
16 10V 

32% 2? 


H Ste 

Db. W. E ink l m 

15 42 13% 12»a 

1J 24 2 32% 32% 

1.0 17 355 39% 39% 
12 220 u24* 24% 
15 9 9% 8% 

13 29% 29% 
42 11 25 12% 12 

585 t2% 12% 
1.4 15 10 28% 29% 


GffBrt 15 

QtAflil .60 1J 2c 

GrUC A 1.0 17 

Qratims 12 

Granar 15 

Grat 50c 

GrtCh 50b 42 11 

GHCdg 52 

OSstt .40 1.4 15 


66 14% 
25 B* 


1088 10 
84 IV 
77 21% 
17 3% 
249 7% 

1 > 2 % 

15 4% 
22 % 

14 1% 

88 15% 

1 3% 

20 23% 
17 3% 

13 35% 
35 8% 


9% 9% +% 
14% 14% +% 
8 % 6 % -% 
2% 2% +% 
21% 22 +1 
33% 33% +% 
9% Pi +% 
1% 1* 

21 21 % +% 

3% 3% 

7% 7% +% 
12 % 12 % +% 
4% 4% +% 
7-16 % 

1 1 

15 15 +% 

23% 23% 

fa fa 

8 S - 


10% 

4% 

HAL .10* Ml 

64 

IB 

12 

HMQ .60 

47 

1 

15% 

9% 

HUGO .60a 

40 11 

3 

71% 

7% 

Hanpa j* 

65 7 

85 

26% 

16% 

UM a .60 

26 12 

21 

» 

B% 

tutor , 

12 

BS8 

38% 

22% 

User pf 


4 

46% 

25% 

Hasttw.40a 

1.0 7 

4 

21% 

14% 

tamer, 2 . 02 a 

17 6 

15 


12 % 12 % 

14% 147 S 


29 25% 

30% 30% 
36% 39 

41% 41 


9% 5% HhhCJ) 

TO'a 13% HotEx 
15% 10% HeftMl .56 
9% 0% HetMJOe 


15% 77 B 
21% 3% 
2 % % 

8% 4% 

15% 9% 
to 2 % 
13* 8% 


Heine* .10 
HeUom 

Hobnft 

HershO 

Htuti cm 

Hotran 

HotyCp.lft 


(27g 9% 
5% 2 
13% 11 
17% 12% 
18% 7% 
11 % 8 % 
42 24<* 

30% 22% 
13% 6% 
9% 4% 

112 66 
22 "'a 15 
24% 11% 
2% % 
43* 29 
277* 14 
t0% 7% 
9% S 
18% 9% 
'207a 12 
14% 8% 
7% 4% 
19% 10% 


FPA 77 

FahmC 

FWymBJO 65 10 

FhehP .5 fit <7 12 

FfeOE 3 

RanEn 

Bjflde .70 15 10 

Buka 1581 46 12 

Foodnn 

Rhie 21 

FwdCna14e 
FcnC A.1S .7138 
Forest 33 

Fotoni 

Franc % 2.4 16 

FragS 20 

Fnedra 2Bb SO 13 

FrlesE 0 601 

Frtona 50 18 10 

Frisch s 22 1.1 17 

FrnjHd 

FitA wt .177 25 
FurVtt n 16 


D D 

- omms' act m i» 

DaleEn 52 15 B 

OomoC 

OaxBson ’ ' 4 

Dam wtO 
Outs pS50 11. 
Du pfl. 75 It 
DotaPd .16 . 3 10 

Dstarm 

DtftoK 13 

Bacnl s 13 

(MUb 52 15 10 

Qtm t» 1L9 


19% 10% ffiounffl.40,. - 22 8 37- 18 17% 177* ' 28 13% 

35% 18% BotarP J)S • .1 31305 35% 34% 35 . +% 9% 3 % 

28% 11% flowVW_2fl •- ... 9 12% 12% 12% -% «% 3% 

4% .2% Born . .. IB 2B~ -3% 3% 8% : 8% 4% 


•-a c-z txw™ ... 10 . *o 3 ^ a^, *a*. *n* 

IS. 12 Bcwna '. jU 2 j6 W 61Q 1 *% 1 fi% .V< +% 34% 20% 

n% 3% e**» ' ■ ss to to to' - . h% 11% 

30% 21% Breen gUO - 19 : 24% 24% 24% *% 11% 2% 

15% 11% Bnu»«- - 7 -17 -«% .«% 12% +%; I- 4 : 

3? 22% anf*. J9 2*10:6 .31% tt% J7%+% !f% 7% 

33% 23% Bn«- J0.'26tt: 128 n»4 33% 34> +%^18 8% 


- Daontrn23t ■ 

Da««d J32L 


D 

178 27a . 2% 
29 24% 24% 

5 .6 6 

54 5%. 5 
W 562 562 

1 23% 23% 

4 U24 * 24% 

1177 17% 17% 

25 6% 6% 

6 8 8 

2 6 6 

6 34% 34 

82 14% 14% 

288 3% 3% 

26 7 8% 

2 8 % 6 % 

33 14% 14% 


2V 

243* -% 

6 

5 

532 

23% -% 
24% +% 
17% -% 
8% +% 

6 +% 
34% +% 
14% -% 
3% -% 

ev 

81* +% 
14% 


11% 3% GCxpl 
9V 4% GFQ 
5 2% cm 

18 ’2 8% BsUsxC 
j 7 * 1’a GabcyO 

33 24% Gareit 1JO 

18% 10 GttdJt 
10% 7 . Gaylnl 
13% 9% GaimS 
5% 2% Garoco 

17% 12% GDdra .88 
to 2% QflEmp 20 
17% ir% GrMcr .10 
B% to Ganheo 
16% 11% GanvDr ^0 
11 7i« GaoRea 

3% 1% GaoR wt 

11 8% QfloFfa p( 1 

31% 19% Gtenff=dL«0 
21 % 8 Gam g 
30 17 Sdli 

31% 22*« Cuznr 1b 
6% 2% GMtf n 
19% 10% Gtaur .44 
87 B 4% GoldW 
1% 1516 GldRd 
29% 23% Gorfbnl.12 
25% 19% Goufdfl.40r 
30% 26 CUdT pl32S 
16 8% GraftCp J2 

24% IS^a GrndAu.40 

12 8% Grant 
to 1 Gnrt wt 


Gam g 
CBaffl s J8 
GJcmr ib 
G*MR a 
Gioser .44 
GoklW 
GldRd 
Gorfbnl.12 
GoidfllOr 
Gredr pCL25 
GreftCp J2 
GrndAu.40 
Grant 
Gw* wt 


= F 

77 13 11% 11% 

3 4% 4 

10 13 12% 12% 

12 a i4% i<% 

3 40 8% 8* 

1 9% 9% 

10 95 XU 38% 

12 107 30 28% 

131 u13% 12?, 

21 415 9% 9 
zMO 93 93 

9 6 22% 22% 

33 253 19% 18% 

60 1 % 1 % 

16 1 0 427, 41% 
20 23 22% 22% 

13 1 8% 9% 

BOS a B% 7% 

10 91 18% 18% 

17 II 2D 19% 

1228 13% 12% 
14 6% 6 

16 101 19 187 B 

i G 

5 31 10 97* 

15 149 67 a 5% 

31 236 3% 3% 
7 43 TZ% 117, 


34% 2S<* Horns 1.08 
27% to HroHtf.7tt 
10% 2% HmH wi27t 
16% 11% HotPiv 1.72 
4 1% HcO> wt 

97 B 47 , HonOT l_2fie 
18% I HovnE 
13% 6% Howdn JOB 
41% 28* HuboiAiJa 
41% 28% HubofB 1J56 
55 38 Itabbl pBD6 

21% 16% HudGo .40 
10 7% Husky s .15 


16 200 9% 87 1 
32 10 14% 14% 

3-B ID 4 14% 14% 

22 13 28 S% 8% 

J 12 75 15% 15% 

37 122 7i* Pa 
53 1 1518 

21 48 47, *% 

25 15 14% 14% 

10 30 4% 37, 

15 16 15 8% B 

13 12 15 32% 32% 

6 4 » W 11% 10% 
&0 5 3% 3% 

11. 10 12 15% 15% 

11 3% 3% 
21 583 4% 4% 

11 54 IB* 16% 

I T 8 4 113* 11% 

14 12 3 307* 38% 

13 12 2 40% 40% 

18 1 54% 54% 

12 14 2 18% 18% 

39 73* 7% 


Dose Aw* 

bottom 

« +% 
32% 

39% -V 
24% +% 
8% +% 
»% - V 
12 -% 
12% +% 
29% -* 


8% +% 
12% -% 
147* +% 
11 +% 
26 +% 
30% -% 
88 -% 
41% +% 
20% +% 
9 

14% -% 
14% 

9 +% 

15% +% 
7 +% 

15-18 

4% +% 

14% 

4% +% 
6 -% 
32% +% 
11% +% 

3% 

15% +% 
3% +% 
4% -% 
16% ♦% 
11% +% 
397, +% 
40% +% 
54% 

18% -% 
7% +% 


«% +% 

4 -% 

12% -% 

a- 

&+% 
30 -V% 

13% +% 

9 

93 -% 

22% 

19 +% 

a? 

22% 

ft ;5 

»’* +% 
13% -% 1 
9 -* 

16 V +% 1 


105% 26% ICH 
9 4% ICO 

5% 2% PU .a 
8% 4% 1SS 

27, ir, tmplnd 
36% 25% kv£M 01.60 
10% 8% WghJ 
23% 16% 1 natron -2B 
3% 17, InstSy 

3% 2% InCy pIJSt 

9% Pa ' 


228 

42 8 17 

17 ST 
16 2 
17 41 
700 8 

5.7 10 56 
4J 15 34 
J 14 IS 

13 

14 14 18 
5 35 
33 

10. 2 

24 11 334 
98 

10 6 11 
16 10 2D 
20 242 
24 12 5 
18 
89 

19 11 2 
5-7 9 6 
10. 1 

22 ID 

1.7 13 22 
ID 15 

25 


2% 2% 
26V 28% 
12% ir* 

9% 9% 

11 % 11 % 

4 4 

15% 15 
4% 4% 
16% 16% 
4% 4% 

14% 14% 
10 97, 

to 2% 
10 10 
u33% 31 
6% 8% 
2B% 29% 
ZT 7 * 27% 
3* 3% 
16% 18% 
5% 5% 

1 15-16 

26% 28% 
24% 24% 
u31 31 
14% 14 
23% 23% 
11 % 11 % 
2% 2 


97, -1, 
Pa +1i, 
3% +% 
12% +% 
2% -% 
28% +% 
12% -% 
9% 

11% +% 

15% +% 

4% -% 
15% 

4% -% 
14% 

10 +% 

2% 

10 

33 +2 
6% 

i»% -% 
27%' + % 
3% -% 
18% 

5% +% 

28% +% 
Mb -% 
31 +% 

VJ% +% 

23% +i« 

11% +% 

2 -% ■ 


5% 27, 

17% 8% 

1 17, 8% 
6 1 
28% 16* 
35% >6% 
5% 3 


17% 11% 
Pa 5% 
to 2% 
2% % 
8% 3* 
Pj 2% 
11* 7% 
r, 4* 
30% 21% 


4% 1% 
74% 10 
16% 9% 
207, 14% 
16 10% 
9% 5% 
17% 6 
15 5 

47, 2% 
5% 3% 
P, 3 
3% 2% 
IS 87« 

15% e»* 

27% 21 


7% 2% 

41% 23% 

147, 117* 

77% 11 
17 9% 

Sc fa 


.III 

25 2 16 333 
13 10 
JSr 1J 14 
.122.0 20 17 
09 

B0 229 

11 64 
1 1.4 30 49 

10 277 
5t 9.1 1 


IrsSy pl25t 9.1 1 

HCty g .4Q 14 

Mrde .771 17 10 12 

tan* .12 J 23 31 

WBkrt 367 

WHyd 27 33 

O’ J9e64 29 30 
Mfta 29 

lonfca 12 6 

froqem 6 150 

My n m 24 22 23 

J J J 

Jadyn 40b 14 9 5 


u1Q8 104 
0% 6% 
3% 3% 

6 ST, 
2% 2% 
34% 33% 
9% 9% 
20% 19% 
2% 2 
2% 2% 
9% 9% 

Pa 87, 
13% 13% 
3% 8% 

9% 8% 

IP, ID* 
7% 7% 
27* 27% 
26% 26 
to 3% 


IP +2% 
6% -% 
3% +% 
Pa 

2* +% 
34% +% 
9% -% 
20 % + 1 % 
2% +% 
2% +% 
S% 

67, +% 
73% -% 
3% 

9% +% 
10% +% 
1% +* 
27% +%- 
26% -1 
3% 


Law Suit Dw. ’ 

3% Labor! 

S Levs n 
2% LBW 
1% Lodge 
21 Utnmr 
8% Umax .04 
6% li/xtyE 
10* Lurk j41t 
tV Lydtf a 
12V LynC&r .10 
8* LynehC J20 

M 

7% MSA It ABa 
1 MSA Wt 
3 MSB 
8% UacSe n.1* 

* Uacrod 
11* MePS 351 
8% Malart g.70a 
17% Msnad 
47, Unhoi 
21% Warm p&35 
18 % IMSn 

7% ManPr 
8% UasMJOa 
5 Matnr. 

12% UaAtti.12 
P* UatSc d 
18 Mura , 

12% MsyEng 2 
14% UayBw40b 
8 MCCOG 2* 

47* IfcDow 
2% Mcftu Aide 
to UcftatB 
7% Madattt12a 
52 -Media 1.16 
13% Uatfig 20 
5% ltare&_37t 
6% MaPro .15 
11% tMu 
15% MatreC 
4% MehQo 
8% tfidAm .44 

13% MhSod .40 
38% MkS> pi 5 
7% UbsoVUM 
14% UteNE 24 
33 MneCp 1 
87, UonMp J6 
10% Moo#iCb 
10% MdooA J8s> 

3% utgn wt 


r/ sh 

YVL E 100* Wok Urn 
21 70 Pa 6* 
7 30 7% 7% 
8 3 3 

3 2% 2% 

20 581 u39% 38% 
J SO 115 15V 75 
19 23 12% 12 
8.4 9 218 12% 12 
4 32 14% 14 
O 24 198 34% 33% 
2.1 9 18 •% 9% 

M M 

5J 32 8% 

77 1% 

23 37, 

1.0 29 66 13* 

7 1% 

£9 2 27 12% 

3 9* 

58 28 22% 

13 3 5* 

11. 3 21V 

7 74 22V 
11 44 19% 

US 9 18% 

17 16 6* 

3 19 153 20 
10 78 17% 

27 335 27% 

11PS 153* 

2.1 12 88 377, 

Zt 74 10 


ca> 

dm Fra*. 12 N 
OuareCkM High 

Pa +% 

7% -% 13 
2 12% 
2® * - mv 

39 + % ins. 

15% +% 10% 

12* +% j* ’ 

12 32% 

14% +* zt* 
34% +% jiv 
5% +% 

27% 

£% 

-% »■ 


Law Stock 


21V POEplVltt 
17% PGEjdWCJT 


55 10% 

37 74% 
41 16% 

19 7% 


5 247* 

505 7% 
5 10% 

4 22% 

z25 42% 
13 9 
4651 16% 
1 47% 

5 10% 

13 16 

1G6 16% 
280 4 


-% 19* 15% PGEplH2J7 1£ 

+ % 18% 13% PGEpF2J5 12 

-% 17 13% PGEpTO 2 12 

18% 14V PQepL225 H 

+ % 17% 13* PffipK204 12 

+ % IP, 15 PGEpUL32 12 

-% 2<% 14% PUTm LIZ 43 7 30 22% 

38% 31% PsbU pMiO 12 zSO 37% 
43% 34 PBEU pM.75 11. 

+ % S% 27% 9 M 1.1 

+% Si 15% S^JOa V 

+ », 17% 10W PttTch 

-% 5% 2% PayFoo 

+ 4 11 8% FWTuJflb 4.1 

+ % 45% 32% PanEMUOa 27 

+% 23V 15% PmYr 120 S.B 

-% 36 26 BanflE 240 &S 

+ % 11% 8* Penns .40 26 

14* 10% Penrfl 20 15 

+ % 32% 23 BsrtaC JO 29 

+ % 14% 10% PerM n 

+% IP, s* Psrtm pn.10 as 

7* 3 P ULM 

1% 5-16 Pea. wt 

10% 6% P«La pllJS ia 

+% 13% 7* PotLe f/228 21. 

-% 19% 12% Pefij, pH33 22 

-% 2% 1% PMLD 22b 1L 


P/ Sb 

Owl W- E lMhHVi 

P Q 

t 12 20 12* «% 12% 

12 3 11% VU 71% +% 

i 12 4 10% 10% 10% +% 

i 12 24 10* 10% 10* +% 

I T£ 18 10 9* 10 +% 

l 12 7 33 32% 3P, -i, 

I 12 U 30% 30% 30% -% 

I 12 110 26% 25* 2S% +% 

12 116 21% 20% 21 +’a 

12 8 18% 10% 1fl% +% 

12 7 20* 20% 20% -% 

12 2 21% 21% 21% 

12 15 0* 9% 9% -% 

12 22 19% 19% 18% 

12 32 16% 16% 16* 

12 B 16% 18% 16% 

12 10 IS 19 16 + '■ 

12 15 18% 16* 16* +% 

11 8 19 16% 18% -% 

43 7 30 22V 22* 22% -% 

12 z50 37% 37% 37% -% 

11. Z300 42 42 42 +% 

76 % % % 4 Ml 

1.1 22 211 36% 37% 37* -* 

14 292 77, 7 7t, +% 


op 
Dm Free, 
law BmUDbr 


34 PBEU pH.75 11. 

27% 5£p B J0 1.1 
5% Parent 
15* fetch JOb V 
low PatTch 
2% Payfon 
8% PwoTaJOb 4.1 


V 

9 

5 

22* 

22 

22% 

+ % 


24 

279 

13* 

12% 

13* 

+ % 


34 

5 

4% 

4% 

4% 

+ * 

4.1 

15 

4 

a* 

9* 

9* 

-* 

27 

11 

4 

447, 

44% 

44% 

-% 

6.6 

0 

1 

16% 

18% 

16% 


6.8 

10 

44 

35% 

35* 

35* 

+ % 

16 

23 

3 

11% 

ID's 

11% 

+ * 

VS 

10 

76 

13* 

13 

13% 

+ % 

29 

48 

9 

27% 

27% 

27% 

+* 


3 

12% 

12% 

12% 

+ * 

16 


45 

11% 

11% 

11* 



- % 2* 1% PMLD 22a 

10% 3% PwoPd 
-% 6 2% Pfwl wt 

-% 11 5 PfenrSy 

+ % 7 47, Pbwva J6 

19* 11 PiffiM .40 
71% P Pittway 1 JO 
-% 12% 87, Rzzaln .08 

+ % 20% 13% PlerO g .30 
-% 16 7% PlyGm s 


12V 

MoGm 1.44e 

7J7 

2? 

16V 

1V1B Uonrn 


224 

1* 

2V 

MOM 

W 

B 

4% 

M 

UovSa 30 

13 IQ 

92 

10% 

4% 

UoYtoL 


2 

6% 

3 

llurpin 


14 

4 

3* 

UisstAr 


881 

7* 

1-16 

Mom wt 


164 

% 


JeiAra 
JatA wt 
Jatron .48t 
JeMM 
JohnAnSO 
Jmpjc n 
Jipittr 

I 

KapohS 

aa-jr 

Kenwm.BOx 
KataMtJSt 
KayCo -20 
KoyPti 20 

%£« 

tOwk 

Kkby 

KieerV Al& 


Knofi 

KogwC232 

LaBaig .06 
Life 

Lius mu 

LncBn n54 
Ldwk a ,16a 
lawr 
UflPtl 

Lehigh JOa 


14 9 5 
56 

B 212 
1 

19 17 149 

50 

26 17 464 
6 11 
6 2 

: k k 

51 

L5 20 19 
10 B 16 
16 10 6 
17 17 

22 6 
1 J 18 464 
16 2 
138 
21 S 
100 

4 75 

15 82 

16 7 

BJ1S4 138 

. L L 

22 17 

8 6 
74 

3.7 9 00 
J 62 
51 28 

17 246 
A 11 24 


14% 14* 14% +% 

7% 87, 7 +% 

3 2% 2V 

% % % 

8 % 8 8 % +% 
5* 5% 5% 

11* 11% 11% +% 
5% 5% 5% 
u30V 30V 307, 


27, 2% 

13% 13 
13% 13% 
20% 20% 
15% 15% 
9 9 

11 % 10 % 

7% 7% 

4% 4 

4* 4% 

3% 3% 
3% 27, 
13 12% 

14% 14% 
28% 26 


2% -% 
IS* +% 
13% -% 
207, +i, 
15% +% 
9 

107, 

7% 

4 -% 

4% 

ft 

12*+% 
26% -% 


27, 2% 2% 

5% 5% 5* +% 
27% 27% 27% 

14% 14% 14% -% | 
17* 17% 17% -* 
13 12* 12* 

7% 7% 7% -%! 
52% 52 52% +% ; 


5% Nana* 

10V WGsO j4flb 
12% MPatre.10 
1 MsU 
25% Mhnp 
11% NMxAr.T9t 
IP, NPWtt J9 
13 NPrac 1-208 
22% NVnma52 
4* NewOE JSe 
10% Naweor 32 
1U, Hwp6 150 
% Nam 
S% Mdwb 
2% Notax 
10 Nonfft n 
13% NoCdOg 
29% UPS P+4.2S 
2V MFhZ » 

% (WHr wt 
Pa Nucffit 
9% Nuiae 


16% OEA 
14% Oakwd JWb 
4 Ode4A n 
4% OdetS a 
9 OhAlt 24 
IP, OUnd 40 
18% OWnn JO 
3% OOtwp 
S% Opwdi n 
5% OrioW A. IS 
5% OrioiH 020 
1 Orraand 
21* OSUAvn .72 
6% OxMF .421 
7* Owtti 20 


N N 
16 
10 9 
J 18 


N 

56 8% 8% 

52 13% 13% 
170 19% 19% 
27 1% 1* 

1081 83% 63W 
8 16* 16* 
163 15* 15% 
56 19% 19% 

SO* 417, 39% 
6 5 5 

14 16* 16% 

14 13* 13% 

156 1% 1 
51 11% 10* 

109 2% 2% 
186 12% 11% 
3? 14% 14* 

Z100 327, 32% 
8 3% 3% 

4 % % 

17 10* 10% 

33 10* 10* 


1 O o 

13 56 
A 13 60 
71 4«5 
108 684 
16 V 3 

21 15 7 
U 17 19 

24 
26 32 

22 16 12 
1115 8 

16 51 

20 14 7 
4.9 12 15 

21 9 1021 


207, 20% 
20* 20% 
11% 9% 
□16* 13% 

15 147, 

19* 19* 
U26 25% 
6* 8% 
6 6 
7 Pa 
6% 6* 
17, 1% 

35% 34% 
8* 9* 
9* 9% 


37, -% 32 
IP, + % 7% 
1% -% TP, 
<% +% 17% 
18% -U S 
6% +% 7* 
Pa -V 24% 
7% +1 87, 

7-16 +1-18 1% 
8% 
8- 

8% +% 21 
13* -% 27 
19% +% 38% 

1* 19 

633= +% 38 
16% +», 20% 
15% + *4 97, 
19% 

41% +2W 

5 -% 9% 

16% -% 9% 
13% -% 19% 
1% +* 20 
11 +% 4% 

2% 1*% 

11V <% 

14% -% 17% 
327, +% B’& 
3% 47, 

% -% 16 
10% +% 18% 
10% -% 257, 

31% 

20% -% 5% 
20% +% 30 
9% -17, 77, 

14 +% 16* 

15 +% 22* 
19* -* 

25% 4% 

6* +% 6% 

6 7% 

P, +* 6% 

ft kft 

35% 4V 38% 

a* -% 


% 11.2 10 2% 

171 4% 

3 62 4% 

44 79 6% 

56 11 10 6 5* 

.40 2.7 2 IS 

W 2J11 12 71% 

B J 10 95 10 

.30 22 17% 

13 21 15% 

1 4.1 2 24% 

12 5 27 P» 

77 148 11* 

IB 36 167, 

5b J 57 06 31 

6 6% 


21% PnauSc 1 4.1 2 24% 

4% ft>pe£v 12 527 P, 

7% PoctSys 77 148 11* 

12 PntPr 19 38 16% 

17% PUwarT.16b J 57 86 31 

4* PrairO S 6 6% 

16* Pntf- .32 42 B S 22 

6% FrattRd.72 18 14 0% 

% Prerafi* 12 V 

6% FrasR B JB 151 6 9% 

3* Frond IB 21 37, 

15% PrpCT *1.52 73 11 55 20% 

19% Pm€n2.04 7 J 7 S u27% 


30% PSCoi pl4J5 12. 
14% Pot pC 2.34 11 
257, Pm pE4J8 14. 
15% Pgt pC 234 11. 
4% PuntaG 


244 4 to A 

59 7-16 % % -1-18 

7 8% B% 8% 4% 

0 10* 10* 10% 

23 15% 15% 15% 

10 2 % 2 2 

171 4% 4% 4% 4% 

62 4U 4% 47, 

79 6% Pa 6% 4% 

6 5* 5% 5% 

2 15 15 15 -% 

12 71% 70* 71% 4* 

95 10 97, 10 4% 

22 17% 17 », 17% +% 

21 15% 15% 15% -% 

2 24% 24W 24% 4% 

527 57, 5% 57, 4% 

148 11% 10% 10% -% 

38 16% 16% IP, 4% 

0B 31 30% 30* -* 

6 6 % 6 % 6 % -% 

9 22 21% 22 +% 

14 0% 6* 6% 

12 v v V -vie 

6 9% 9% 9% 

21 37, 3% 37, 

55 20% 20 20 

5 u27% 27 27’, +% 

C125 34% 34% 34% -1 

3 18% 18% 18% 4% 

25 31* 31 31 -% 

41 u20* 20% 20% +% 

6 7* 7% 7% -% 


R R R 

JSf £4 11 39 8% 


5 RAf JSf £4 M 38 8% 

3% me 33% 

137, Ruin .12 J 25 2 17% 

12% Rambg .72 19 35 18* 

% Raddl 10 1% 

10% Raven .42 10 B 12 14% 


0% 6* 6% 

3% 3* 3* 

17% 17% 17% 

18* 18* 18% 4* 
1 % 1 % 1 % 

14% 14 14 

4* 4% 4* 4% 



4.1 11 

14 

147, 

14% 

14% 

RmiAsc 

12 

R7 

8% 

8* 

6% -% 

RmHot 

10 

61 

*% 

4% 

4% 

RWrtP JO 

1.8 17 

44 

11% 

11% 

11% -* 

RfaAt g J5 

13 

39 

16V 

18* 

167, 

Rctcwy 1 .52 

23 16 

80 

?3 

22* 

22 V +% 

Rogm .12 

A 15 

34 

30% 

30 

30 +% 

RoonP n 


174 

4% 

4* 

4* 



30 

4* 

4* 

4* -% 

RadWt.56e 

1J 10 

10 

29V 

29% 

29% -% 

RBW 

9 

18 

7% 

7% 

7* 4* 

RiwaaH JO 

1J 12 

131 

u1B% 16 

16% -* 

Rykoff JO 

2J13 

18 

21V 

21% 

21V 


sss 

4* SFM 17 6% 6* 8* 

7* EFN plA 37B 7% 7% 7% 

3* SE) 8 3% 3% 3% 4% 

7 Sue 24 50 8% 6% 8% 

67% SDgo pBJ4 12 zlOO 79 79 79 -1 

31% SOp pMJ5 H 3 3Pe 36% 3P» 4% 

Continued on Page 28 


YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


&. 

1582 

38% 

557, 

44% 

25* 

19% 

P% 

30 

277, 

23* 

24% 

20 

88% 

56* 

26% 

22% 

29% 

25% 

84 

65% 

65 

54% 

70 

59% 

»w 

*1% 

25% 

20 i 

46% 30% 

85 

72 

17 

9% 

38 

23% 

48 

35% 

30* .177, 

10* 

7% 

22% 

12% 

38% 

27% 

32% 

24% 

17% 

14 

7% 

4 

42* 

29% 

27* 

IP, 

48% 

34 

41* 

20% 

18* 

9 

34% 

»% 

53% 

40 • 

62% 

50% 

IP, 

to 

10% 

6% 

P 

43 

10 

6% 

88 

51 

56% 

44. 

56% 

40% 

20 

15% 

91% 


25 

10% 

56% 

33% 

28% 

16% 

36% 

5> 

32V 

23% 

21 

14 

46 % 

S3 

3* 

21% 

27% 

17 

48% 

27% 

86 

65 

1S% 

9% 

15% 

6% 

19% 

12% 

13* 

22% 

15* 

32 

24% 

227, 

11% 

22% 

15- 

T9% 

13% 

18 

13- 

99 

90 

21% 

171, 

33% 

28% 

38% 

28% 

P% 

25% 

27 

19% 

78% 

58% 

42% 

38 

37% 

31 

25% 

Iff* 

SPi 

24% 

20% 

11% 

32 

16 

24 

12 

597, 

45* 

15 

7% 

WV 

16% 

IP, 

IP, 

9* 

Pa 

8% 

8 

8 

6* 

81% 

49* 

55 

44% 

We 

3* 

17* 

6 

18% 

6* 

25% 

8% 

23 

7 

23 

7 

IP® 

5* 

20* 

7% 

25% 

19% 

27% 

20* 

13% 

10% 

45% 

35V 

18* 

15 

58 

20% 

48% 

10* 

68 

55 

63% 

51% 

65 

51 

13% 

7», 


I-' ■ 'r; - . ' -■ - - i " 

*2>UhV W 

Mgb -law Swk flfc. YU. E 

41% 28% RCA 1J4 26 12 

35 ■ 29 RCA pf SJO 11 
94% 07% RCA f# +4,4 
31% 24% RCA pi 212 7 J 
3S% 29% RCA (6 165 10. 

9% «W RLC .... JO 20 9 

4% .1 . RPC n . 

18 -ttVKIE .68 12 10 

11 0% Radtai 9 

38 - 25 RabPw I 26 W 

8 % 3% - Hamad 56 

21 . »% Rmco J4 48 10 

to ?*% RangrO - • 

09 ■ 47% Rayon .44 .7 19 

17% .P, R»rJ* 


RecnEq 
Redran JO 


it% .Pa mm 
48% 31% RaythnUD 3J 10 
13% .7* Bewfflt .40 ' 19 37 
23% 18* RdBtt p*213 11 
16% 9% RUM L33e 19 10 
17W S . RecnEq • 15 

18%. 8 Redran JO . 29 20 
.10% . 7V Rean 20 

S% a •- rSSc jo- 2i io 

6* 3% fiepAJr 12 

2 — 1% RtpA wl 
22% J% FtepGyp J8 .. 25 10 
45% 37% RapHr 104 18 8 

26% 20% WT pens 12 
34% 21% RepBk L04 4J 7 
20* 20% flepSir pB.12 70 
19% 14% fbnCot 32 TJ 22 
38% -22% Raveo -B0 ..11 11 
40% 29% naAon 134 SI 12 

24% 17% Raxhre .70 16 11 

20 11% Ream M 1010 

83 52* Reyn|n240 40 8 

40% 46 Raytn pM.10 14 
110% 1B0% Reybt pi 
41% 26 -RwUU .1 18 6 

30’s 24% RcfiVck 1.46 10 9 

347, 18% RMBreTlJO 9.0 
32% 17% m»Ald 50- U 2D 
77, 5% RwOk » 16 

36% S Robalwrt.12 13 8 

48% 35r« RoOttn 1J0 41 20 

24% 12 Robtos .76 35 16 

20% IT, RodtG 220 11. 5 

35 27% RKtiD 244 7 J 9 


■ v Wp 
a* Om Fowl 

100* Hi* law QauttOUe 
3377740% 40% +11. 

zSO 34 34 34 -1 • 

6 90% 89 90% +% 

1100 30% 29% 30 W 4% 
253 36% 35% 35* 

80 7% 7% 7% 4% 
01 4% 4W 4% 

39 17% IP, 17% +%* 
124 ull* 11 11 

TI34 u39W 38% 39 4% 
1217 7% 7«e 7% 

88 b21% 20% 21 4% 

789 4% 4% 4% 4* 

63 63* 63 63% 4% 

1 IP, 127, ip, 

1968 47% 48% 47% 4% 
311 «% -10 -10% 4% 
20 21% 21% 21% -% 

16 13% 13% 13% 4% 
240 15% 15* r-15% 4% 
428 10% IP, 10% -% 
18 0V 0* Pa 

17 1’, 1 1 

116 37* 37% 37% 

1447 U 6* 6% 6* 


37V 23 Bockvrf 1 26 II 

.129 - -83 TW* pH-35 1-0 
71% 48% RohraH 2 26 11 

55% 27% Roftrtn , 10 

21% IP, RolCra n.30, 1.4 30 

20% 6% RolirE a.05, J 25 
13% Pa RoJftre AS 4.1 17 

ir, few" 54 18 10 
34% 24 Rmr 1.12 17 IS 
14% 8% Rcrawn 58 J122 

58%. 41% Roy® 287a 14 5 

50 32* Rubrmd.84 1.7 18 

26 13 Rua^ n 17 

2D 15% RiWrag -7B 14 9 

26% 17* RyanH 1 4.1 If 

P 38* RySSia . 22 10 
26% 12% Ryland JO 25 16 
17% 8%- Ryraera S 


Roper 54 18 10 

Rarer 1.12 17 15 
Rowan 58 J122 

Roy® 287a S4 5 
RubrmdM 1.718 


U0 . 22 10 
JO 2516 
a • S 


17 1% 1 1 

116 37* 37% 37% 

1447 0 6* 6% 6* 

174 1% 1% 1* 4% 

231 i»22T, 22% 22* 4* 
22 43* 42* 427, 

7 25* 25* 257, 4% 

76 33% 327a 33% 4% 
7 28% 28* 28* -% 

437 IP, 19% IP, 4* 
3296 26% 25% 25% 4% 
3738 3«V 84* 30 4* 
20 IP, 19% 19% 

<73 14% 14% 14% 4% 
3090 U85% 82% BP, 42 
4 48* 4P, 487, 

82 u110%nn%110%+% 
837 38* 37% 38 4% 
402 29* 29* 29* 

M 21* 21 21 -% 

985 U32% 30% 32* +2 
330 6* 6% 6* 4% 

83 34 33% 34 4% 

19 38% 39 99% 

372 23% 22* 2P, -% 
153 20% 197, 19% 

66 34 337, 33+a -% 

3423 039* 37* 39 +1». 

2 U1S7 136% 186%+ 7+ 
585 71% 70% 71% +% 
478 ST, 5?% 527, +% 

53 21% 20* 21 +% 

335 20% 20% 20* -% 
257 11% 11% 11% -% 
35 2* 2* 2* +% 

44 16* 10% 16% 4% 

235 30* 30 30% +* 

1754 9* 9% 9% 4% 

3B9S 53% 527, 53% 4% 

62 49 ZB% 49 4% 

33 24% 24% 24% 4% 

63 17% 17 17% 4% 

191 247, 23V 24% 4% 
,337 SP, 55% 55% 4% 
172 24% 24% 24% -% 

54 14% 137, 14% +% 


ffiph law 

24% 

25% 

61% 

39% 

30% 

32% 

35% 

8% 

18* 12 
16% 12% 
V 24% 
58% *8% 
72 50 

38% 21% 
31% 28% 
10 12% 
20% to 
51% 50 
56% 36* 
23% 
27 
12% 
22% 
Z7% 


49% 34% 
30 .«* 

26 • 15 
28 16 
16 % 11 % 
10 5% 

27, % 
32% 20* 
38% 21% 
35% 25% 
21* 18 
10V 8 
34% 22% 
53% 48% 
23% 17* 

10% to 

IP, B% 

5J s, 

24% 16% 
30* 20% 
34% 2S% 
17%. 13% 
19% Wl 
8* 4% 

12 % 8 % 
2Pa 17% 
40% ® 

55 34% 

13% 7% 

S2% «% 
60% » * 
39% S% 

168b 11? 
43% 20% 
45 18* 

12 % 9 % 

15* 12* 
15% « 
27% 14% 
5% 2% 

43% 30 
21 % 12 % 
28% 18V 
32% ?9% 
85% 37% 
W% 2B% 
IBS* 87 
31% 19 
22 11 % 
35% 21% 


SPSTic JO 
Sabine M 
SahnflyZJOa 
Staffla 2* 


Q S .40 U 24 
Jettwy U0 43 11 
Sub 32 1.7 12 
SJoLP 1.72 117 

SPaul 1J0 VL 
SaflWI .16 J 15 
SaW pWJSo 7J _ 
SDVGbLIO 21 8 
SJuanBJte * 03 11 
SJuanft & 

'Sandr > J6 U JB 
SAoMRtU4 11 12 
SFeSoP 1 3J 11 
SgfWel 1.40 4.0 14 

^RE JO 1-2 *3 
SavEP 1.90 . 13 7 
9avi» 

Suin rtUO 11 . 
SCAKA2.1B 12 8 
SchrWolfi8 *1 » 
SBMnbUB 25 ig 
SdAll .12 j 24 
ScosindJS 25 ». 
gcctfat 10 

Scoop .112 29 10 

Stattys 32 15 W 

f3 I-® W« 

SeaCntn.42 1.0 B 
SaiCt pH .48 11 
Se*C.pB21D 14. 

t£rat n jo 19 W 


SSu .40 15 t 

amp* 1 54 B 

5Em2 jj 

Sure 1.78 4.9 9 
Sure pHB4a 17 
SwPua 


4.1 13 MS 48% 
29 13 211 27% 
J 29 205 17% 

11 69 18 
14 16 378 T7* 

58 290 7 
214 1% 

12 24 111 U33% 
43 11 15314034% 
1.7 12 111 31% 
11 7 211 .021* 
IV 78 • 10% 
J 15 40* a 
7J 300 53% 

8.1 8 273 23% 
03 11 78 9* 

a io o% 
Ull 1193 43% 
11 12 40 24% 

18 11. 5973 29% 

4.3 14 4 30% 

1 J 43 7 18V 

13 7 29 1P8 

90 7% 

11 11 11 % 

028 555 23% 
*1 12 2006 iM1% 

29 10 5083 42% 
9 24 435 13% 
25 13. 2362 « 

10 412 60* 
20 10 B22 39 
Mil 147 15% 
17 14 16 41% 
1.0 8 345 42% 
11 W M% 
14. 12 15% 

14. 45 15% 

1.9 7 1«9 25% 

281 4* 

19 10 620 42% 
15 121 18 

L5 15 116 26% 

14 B 43 29* 
J 10 1898 58% 

4.9 9 7037 36% 

17 41 118% 

1907 28V 
66 15% 

1.2 18 ITS 34% 


48% 46* +* 

27* 27% 
ir, 17% -% 

17% 17% -V 

16% 17% 4% 

6% 7 +% 

I* 1% +% 

32% 33 43, 

33 33% +% 

31 3 IV 4* 

20% 21* +% 

10% 10% +% 

27% 28 +% 

53* 53% +* 

2P, 23 +% 

9 9 -V 

9* 9* -% 

43% «* +% 

237, 24 

27% 27% +% 

30% M* 

IPs IP, -% 

18% 18% 

7 7% 4% 

11% 11% 

23% 23% +% 

40% 41 +% 

41% 41* -% 

13% 13% -% 

80 30% -2* 

60% 87V 4% 

38 38% 4% 

147, IP, -% 

40% 40% -% 

40% 42% +21| 

11% 11% -% 

15% 15% +% 

15 15% +% 

25 25% 4% 

48* 434 

41% 42% +1% 22*« 
17% 17% 4% 48% 
25% 26% -% 38% 
29% 29% 44% 

57* 57V -% 79 
35% 38 4% 35% 

101% HB% ' 20* 

28% 28% 38* 

15% 15% -*• 48* 

34 34% +% 4p, 


Stt 

lOQtKgh low 
156 IP, 15% 
186 25 2«* 

365 00 50% 

4912 33% 32% 
490 287, 28% 
1 30% 30% 

348 32% 317, 
250 77, 7 
47B 14% 14% 
148 IP, 15% 
4488 327, 32% 
7- 56% 58% 

5 B8 B5 
458 V 3P« 
1 30% 30% 

853 IP, 15% 
353 12% 12% 
3536 uQ2% 61% 
43 53% 52% 

524 36 38% 

968 38% 36% 
5M7 UlB% IP, 
61 25% 25 
29 367, 36* 

3 20V 20V 

31 26% 27% 
50 47% 46 
110 28 27% 

4 8% B 

5857 22% 22* 
2430 IP, 10% 
P 34% 34% 
196 u37%37% 
16 30% 38% 
fi 24% 24% 
112 26% 26% 
2382 32% 32 
2868 15 14% 

729 7% 7% 

8 50 50 

1611 25* 24% 
2551 157, 13% 
188 14% 14% 
1131 74% 73% 
790 26% 25* 
367 20* 20% 
125 15 14% 

192 22 21% 

13103uS4% 51% 
23 36% 38 

363 42* 41* 
IBP 54 52% 

6368 20* 19% 
143 207, 207, 
843 147, >4* 
3152 u63* 51* 
1685 4P, 447, 

IBB 2P, 25% 
296 IP, 15', 
782 30% 297, 

9 347, 34% 

IP 10% ID 
8990 27% 27* 
S3 3% 3* 

294 11% 11% 
6315 28*. 27* 
213 19* 19% 
33 31 30% 

tIO 11% 11% 

14 44% 44% 
589 29% 23* 
517 48% 45 
109 107, 18% 
2548 u60% 56 
102 21% 20* 
103517% 16* 
33 5% 5% 
133 32% 31% 

0 33% 33 

10 9% 0% 

629 49* 48* 
A 101% 101* 
333 46* 45% 
007 8% 8% 
527 33 32% 

365 37* 36% 

1 19% 16% 
73 20% 20% 

15 34r s 33% 
20 13* 13% 
2870 58* 56* 
261 36% 35% 


T T 
28b A 22 
220 7.7 6. 
18 

1J5 14 8 
1 42 17 
3 3.7 11 

1J 13 
J 13 
5.1 

4313 

13 
12 

1 15 9 

0 

10 

JZ 1.6 29 

14 

188 

72 10 

W 

15 

40 IB 42 
(*216 15 
3 15 34 

V52 42 8 


T 

299 50 49% 

T71 267, 20% 
240 11* 11% 
32 T47, 147, 

170 23% 23 
760 80% 78% 
40 4% 4% 

1021 81 SB 
221 1116% 16% 
» 019% 19% 
256 71% 70 
9322 33% 31% 
4 14V 13V 

742 85% 64% 
205 41, 4 
261 270* 267 
90 20 IP, 
795 47% 45* 
487 30* 35% 
9192 40% 39* 
229 T0 77 
817 28% Z7% 
326 10% 10% 
P 22% 22% 
3782 35% 35% 
76 39% 36% 


Qo*» Few. 
QMttChu 

I* 

60 4% 

S3 1 , +% 
20% +% 
30% -to 
32% 4* 
7% -% 
M% 4* 
15% -% 
32* +* 
58% -% 
55 4% 

36% *% 
30% 

16 4% 

12 % 4 * 
P7, +% 

B% -% 
36% 4* 
»H 4% 

■ 18* 4% 
25% 4* 
36% 

20V 

28% 4% 
47% +1 
277, +* 

8 

22% 

18% +% 
34% 

P% +% 
30* 4* 
24* 

26% 

32* -% 
15 4* 
7% 4% 
50 -% 

25% 4% 
15% +1* 
14% -* 
74% 4% 
26% +% 
20 % +* 
15 4% 

21% -% 
S3 +1% 
36* 

41V 

53* +m 
20 * -% 
20V 4* 
14* -* 
62* +1V 
45% 4* 
25% 

16* +’, 

30 -% 
84% 4% 
10 +* 
27% -* 
3% 

11% -% 
277, +r 4 
19% -% 

31 4% 
11* 

44% 

20% -% 
4P, +7, 
IP, 

00% +1* 
21 

17* +7, 
5% 

32 4% 

33 
9% 

48% +* 
W% 
46% 

8* 4* 
32% -% 

387, -i, 

15% 4 
20% -% 
34* +7, 
13% 4% 
59 41% 

38* +1% 


50 4% 
28% -* 
11 * -* 
14* 

23% 4% 
80 % + 1 * 
4* +% 
61 42 

18% +* 
19* +% 
71 +1 

33 41% 
14* 4% 
65* +1 

288%+2* 

20 

47%+IVj 
38 4* ! 
4ff% 4* 
78 +1 | 
28* +* I 

a2+S 

sr s ! 


Uw 

40% 

38% 

35% 

26* 

58 

52 

ssw 

25 

MPa H»% 

to 

1 

27* 

!5> 

39 

28% 

20% 

20% 

43% 

2S7, 

43 

283, 

9 

0* 

23% 

15% 

43% 

20% 

Pi 

12% 

51* 

W, 

g* 

11% 

29W 

17% 

9 

4% 

6% 

• 

52% 

33% 

23% 

12 

50* 

30% 

9* 

47% 

P 

35% 

31% 

22% 

187, 

13% 

27* 

3* 

277, 

22 

2S% 

20 

31% 

25% 

IP, 

13% 

17% 

13% 

65* 

24 

34% 

16 

447, 

19% 

109% 92% 

IP, 

8% 

4% 

i 

22 

TP, 

35% 

22* 

34 

18% 

13% 

7* 

14% 

11% 

24% 

16% 

30% 

JO 7 * 

20 

IP, 

12% 

10% 

55% 

37% 

6T 

44% 

25% 

19% 

13% 

6% 

77% 

83 

B9 

77 

24% 

20 

11% 

6* 

36% 

2B 

37% 

24% 

23% 

97, 

31% 

22% 

17% 

14% 

44% 

25% 

24% 

18% 

6% 

5 

22% 

IP, 

81% 

20% 

41* 

24 

6% 

4 

9% 

5% 

22 

13% 

IP, 

11% 

11% 

5% 

38% 

28% 

15 

10% 

20% 

16 

41 

28% 

35% 

23* 

48% 

28 

33% 

24% 

15* 

7* 

23* 

IP# 

24 

.19% 

11* 

3 

14 

ID 

32% 

17* 

71% 

45 

1 IP® 

13* 

56% 

45 

94% 

75 

'41% 

MV 

58% 

32% 

7% 

4* 

IP, 

12 

33 

25% 

36 
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DucfcA a 22 
DunkD 22 

Durhm a 128 
ttalran 26 

Dufll .15 

Dynacn t 

DyntnC 


5% 4% 

32 32 32 
6% 6% 8% 
4% 4% 4% 
11% 11% 11% 
1362 47. 4% 4% 
409 30 % 30 30% 
13% 13 13% 

13% 13 13% 
7% Pa 7 
... 24% 22% 24% 

6024 26% 25% 26% 
28 10% 10 10% 
106 35 34% 34% 
333 7% 7 7 

8408 0% 9%'B% 
212 3% 3% 5% 
475 257, 24% as 7 . 
59 29 26% 29 

2 18% 18% 18% 
18% 17% 18 


115 

2 

1 

145 

5 


916 

347 

84 

547 


■*■% 


-% 
4% 
+ % 
+ % 
+% 
+ % 
-% 
+ % 
+ % 

+% 

■Ml 
+1*. 
+ % 
+ % 


1740 20% 20 
fit 12% 12 
288 
252 
97 
608 
88 
54 
522 
148 
323 
316 


-% 

+S! 
+% 
+% 
20%+% 
12%. -% 


B1 hit 

BP 

EMF 

EMPI 

EZEM 

Iffi* 

EartCol 

EatoF 

EconLb 1J4 
EdCmp .12 
Eikom 
BCNc 
BPm 
S an 

Etott- g 
OdarB 
Eldon 
EkJrM 
Etacflfcj 
BCath a 
BoHod 
HcRrt 

EWod 


160 


BIZWW 

BrooB 

EmpAIr 

Ecrmtox 

£ndta 


E 

is 

.1266 

49 

6 

22 

573 

715 

57 

8 

220 

702 

8 

378 
1J8 700 
.07a P 
24 
1 

12 
14 

378 
317 
232 
173 
48 
« 
11 
17 
95 
247 


2% 

14 

9% 

% 

4% 

7 


22b 

.18b 


1 ~ 11-161 
13% «% 13% 
16% 18% 16% 
17 M 17 
27% 27% 27% 
40% 40 40 
11 % 11 11 % 
IP* 15 15 
6% 5% 6% 
27% 27% 27% 

E 

2 7 a 2% 

14% M 
3% 3% 

7% 6% 

9% 9% 

% % 

5 4% 

7 8% . 

10% 10% 10% 
28% 28% 28% 
9% 9% 9% 
11 % 10 % 11 % 
10 % 10 10 % 
1t% 14% 14% 
8% 8% 6% 
10% 10% 103* 
13% 13% 13% 
17% 17% 17% 
5% 5% 5% 
8% 8% P« 
28 24% 28 
15% 14% 14% 
15% 15% 15% 
18% 18% 18% 
14% 14% 14% 
71* 7% 7% 
30% 30% 30% 
11 10% 10% 
9% 9% 9% 
11% 10% 10% 
5% 5 5% 


o-m 

+% 

+%• 

+i% 


+% 

+% 


+% 

-% 


-% 

+% 

-% 
+% 
+% 
+% 
-H 
+ % 
-% 
+ % 


+ % 
+ 1 
-% 
-i 

+ % 
-% 
+ % 
-% 
— i, 

+ % 
-% 


EMfeco 

EndoLi 


22 


Emnta 


ErtaLac 

EvnSut 

Ewvtr 

FDP 

Flfl 

Frirtn' 


20 

J4a 


Srin High law lan Hag 
(Hn« 

76 7% Ti* 7% +% 

1552 15% 14% 15 
223 27% 28% 27% +1 

74 10 9% 10 +% 

170 8% 7% 8 +% 

20 15-1811-1615-16 

7 14% 14 14% 4% 

428 19 17% 18% +% 

25 3% 3% 3% +% 

88* 28 25 25% . +% 
189 20% 19% 20 +% 

24 15% 15 IS 

519 20 19% 19% +% 

111 7% 7% 7% +% 

1583 31 30% 30% +% 


12 

133 

365 

F 

175 


H 95 91 +3 

14% 14 14 

14% 14% 14% +% 

F 

7 


6% 7 


.02r 294 P« Pa 6% 
.16 138 


+ % 
+ % 


FrmHo 

FhnG 

FedCkp 

FeroOu 

Fflmn 

Hdkr 

FffihTh 


rank 

Rnaks 
Fin 


.40 

I T 


.40 

20 


FAUB S 1.12 
FMAm a 12B 
FtAHn J2 

RATn 110 

PBnOh 180 
FKoff 
FComB 

FConr 120 

FConn a 120 
FDataR 

FEnC a 135 

FEmc 

FEdUic 

FFdCri 

FFCbffi 

FFRM 20a 

FlFhCp JO 

X 

F»Cp 
Fffiidl 
FJerW 1J0 

FKyNt a 
FIMB 180 

FttttC 

FNUCta 2J0b 

FMSup .028 

FNH8 .601 

FN0I8L .40 

FOhBfl tm 

FRBGa .96 

FISvfla JO 

FSvWa 

RSacC • 1-10 
IriSrea .Or 

FTanNt 1J0 

FtUnC a 1.12 

Ftagier 22a 

FtaSw 

Fhoad .40 

FtaCom J6b 

RaFdf ,15a 

HaQrit 
RNR a 

FhwB* 

Rurocb 20 

Fomr 

mm B sir 

FUon A .09 

ftrAm J6 

ForeetO 1 

FortnF 

Forms 

Form .06 

Fonar .10 

ftwiwr 

Framai .48 

Fuffick 

RH a 20 


GTS a 
Mao 

GamaB .» 


7% 6% 7*a 
1007 28 27% 27% -% 

t 965 20 19 20 +% 

t 7 4% 4% 4% 

1.78 317 58% 57% 57% 

Z7B 30% 30 30% +% 

197 Pa 8 6 

54 IP* 16% 10% 

140 48 40% 49% 48% -% 

120 4 84% 64% 64% -% 

.88 317 33% 32% 33% +1% 

17% 17 17% 

17 16% 17 

4% 4% 4% 

8% 8 8% 

10% «% 10% 

182 25% 24% 25 +% 

479 29*a 28% 28% -% 
25 31 30% 30% 

325 27 26% 26% -% 

2 50% 50% 53J% -2 

34 16 15% 15% +% 

11 5% 5% 5% +% 

41 26 25% 26 +% 

1 34% 34% 34% -1 

153 24% 24 24% +% 
17 31% 31% 31% 

1638 14% 14% 14% +% 

4689 12% 11% 11% +1 
P 18 17% 17% 

15% 14% 15 +% 

20% 18% 20% 

21 20 20% +% 
21% 21 21% +% 
23% 22% 23% -% 
20% 20% 20% 

18% «% 18% +1% 

209 33% 32*z 33 +% 

9 25 % 24% 25% +% 

32% 32% 32% +% 
4% 4% 4% +% 

51% 51 51 - % 

15% 14% 15% +% 
20% 19% 19% -IV 
15% 15 15 

38% 38% 38% 

387 35% 34 34% +% 
1205 22 21% 22 +% 

132 P. 9% 9% +% 

214 24% 24% 24% 

138 14% 14% 14% .-% 
224 33% 33% 33% 

215 39% 39% 39% 

7 12 12 12 

1347 8 77. 7% 

14 14% 14% 14% -% 

8 29 28% 29 

17% 17% 17% -% 
16% 15% 16% +% 
34 33% 33% +% 
21 18% 21 +2% 
12% 12% 12% -% 
5 4% 47, -% 

117 IP* 18 18 -% 

82 14% 14 14% +% 

8 30% 30 30% 

682 19% 19% 19% -% 
103 17% 17% 17% 

2% 2% 2% +% 
10% 10% +H 
8 6 

29 26% 29 

871 25 24% 24% +% 
984 11% 10% 11% +% 
79 IPa 15% IPa 

G G 

259 10% 10 10% +% 

18 15% 16 


317 

77 

17. 

12 

426 

P 


40 
24 
220 . 
27 
68 
45 
556 


78 
57 
.72 88 
8P 
48 
178 


859 


3550 11 
80 6 
321 


52 

178 10% 9% 10 
347 8% 8% 8% 


+ % 
+ % 


as-stavis, 


122 

10 


8 5% 5% -% 

22% 22% 22% +% 


T~ 8% .7%_J% 


Garcia 
G a n at h 
GnAot 

GMCar .10a. 

GnHme 
GanriE 
Gened 
GenatS 
Genu 

Ganom ,10a 
GeFBk 

GerMd • JB 152 7% 7% 7% 

GflMG M 348 35% 33% 35% +1% 


19 

Z7 

451 


3% 3%- 3% 

as? 


8S7 8% P ( 6% 
40 8% 8% 8% 

484 11% 11% 11% 
152 7% 7% 71 


+% 

+% 
+ % 

+% 


Gigatt- 
Qtmfi 

Godby ■ 22 
GMCar J% 
GckE ■ 24 
GdTaco 
Gouts 
Goa 
OonhP 
Grace 
Graded 
Granin 


.78 

.44 


GWffSB 

GBayC* 

GWarii 

GreanT 

GrifTcb 

Gwflffd 

Gtacti 

GuarC 

GuHM 

GKApU 

GHBdc 

GHNuc 

Gull 


HBO 

HCW 


.486 

JOB 


20% 18% 20% +7. 
10 % 10 % 10 % -% 
18% IPa IPa +% 
12 11 % 12 +% 
255 17% 17 17% +% 
3 % 7-W % 

805 15% 15% 15% +% 
13 13 13 -% 

15% 17% 18% +% 
13% 12% 12% -% 
10% 10% 10% +% 
9 Pa Pa ~% 
11% 11% 11% -% 
1017 5% 5% 5% -% 

182 10% 10% 10% +% 
90 0% 9% 8% +% 

1-5*3 19. 171*18% +1 
11 15 14% 14% +% 

8% 8% 8% 


185 

892 

5 

48 


39 

20 

15 

89 

142 

m 


10 0% 6% P* +% 

73 19% 18% 19% +% 

135 4% 4% Pa +*a 

2 5% 9% 5% 

823 14% 13% 14 

JO 5 20% 20% 28% -% 

17 19 18% 18% -% 

20 19 8% 8 8 

4198 147. 14% 14% 

20 2% 2 2 

JSa 6 12 IWa 12 +% 

H H 

JO 5190 23 % 217. 23% +1V 

.10 503 5% P* 5% +% 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Monti 

High low Suck 

Continued from Page 27 


P/ Sts 
Dw.TH E 100s High 


• Cft’iji 
Oo« Pm*, 
low QomDosa 



SoTax 
SwSCbjSS® 

seed pn-n 

SCEd ptl.06 
SCEd pit 08 
SCEd pfl-lf 
SCEd pilJS 
SCEd p«1-30 

US & 

SCEd pfTJB 


11 4 23 

5J 8 3 52% 

11 10 39 26% 

&6 13 6 5 

3.1 7 40 8% 

2 4% 

15 12 33 22i* 

SJ17 4 14% 

1.4 64 7 

12 12 29% 

J 12 1 39% 

J 7 7 55 

17 25 2 

z2W 5% 

1.1 6 151 14% 

61 1% 

• 6 7 7% 

11 4 4% 

28 4% 

84 9 m% 
7J7 14 8% 

3 12 I- 17 
82 5 30 12% 
64 1% 

12 65 10 13% 

22 11 22 14% 
10 24 9 ~ 

12 13 7 

8 

18 64 17% 

3.0 34 16 

U. 14 89 14% 

18 PS Pa 

8 13-18 

32 33 1Q7 B 

-It 8 


8% 

13% 

*Ja 


4% 

*% 

9% 


9% 

«% 

9% 

10% 

13% 


5 

5 

6 
2 

13 19% 


19% 

66 


IT* 



82 6% 

11 2 \ 
J 14 238 ulP. 
10 6% 

17 17 54 Pa 

20 4% 

J 81 67 8% 

40 2% 

14 7 144 23% 

32 11 21 72 

22 28 18% 
5 9% 

13 12 40 21 

35 5% 
15 25 2% 

12 13 21% 

16 31 <3 7% 

1 2% 
23 P* 
14. 13 13% 

7 15 0% 

13 5 

18 14 27 6% 

11 12 2 15% 


22% 23 +% 

52 52 -% 

25% 2P| +% 
4% S 

8% 6% +% 
4% 4% +% 
22% 22% +% 

14 14 

6% 7 +% 

20 - 29 -% 

39% 38% 

55% 551* -% 

2 2-% 
5% 5% +% 

14% 14% -% 
1% 1% 

T!a J% -% 

4% +% 

- _ 10% 

5% P* +% 
17 17 

12% 12% +% 
1% 1% “% 
13% 13% 

14 14% +% 
P* 6% +% 
13% 13% +% 
4% 4% 

IPa 17% +% 
15% IP. -% 
14% 14% +% 
7% 8% +% 
13-15 13-15 
10% IPa +% 
9% 9% +% 
9% 8% 

9% P* +H 
10% 10% 

12% 12% 

35% 35% -% 
19% 16% 

19% 19% 

B4% 8*% 

6% Pa 
7% 7% -% 
15% IP, -% 
6% 6% 
d 8% Pa 
4% 4% +% 
8% B% +% 
1% 2% +% 
23% 23% +% , 
70% 72 +1%l. 

15 18 

9% 9% +% 
20% 20% +% 
5% S% +% 
2% 2% +% 
21 -% 
7% -% 
2% +% 
Pa 8% +% 
13 13% , 
07a Pa +% 
5% 6 

6% 6% -%. 
15% +%! 


12 Mauri 
High Lew 
27% 16% 
3% % 

13% 9% 
15% -11% 
Pe 3% 
9% 3 
2% 1% 
28% 19% 
8% 4% 

23 9% 


ft Sb 

Stock 0b. YU. E 100* High 

Suprfd J4b 1 J 12 448 27% 

SwCra 209 1% 

SupMd .05a J .11 17 11% 

SuprSr 26 14 IQ 78 15 

Sosqurii S 35 8% 

Swantn 6 3% 

SME n 11 22 1% 

9wW0 120 4J 11 38 M% 

42 S 

.7 20 98 21% 


21 

7% 

|% 


11% 8% 

12 7% 
21% 5% 
15% Pa 
1B% 13 
11% 6% 

13 9% 

5% 2% 

4% P. 
2P. 13% 
59% 33% 
8% 3% 

20% 7% 
4% 1% 

154% 77% 
77a 2 
31% 21% 
11% 5% 
17% 7% 
Pa 2% 
Pa 3% 
32% 23% 
11% 5% 
10% 5% 
22% 15% 
17% 3% 
3% 2 
8%. 3% 
10% 2% 
31% 23 - 
55% 42 
72% 56 
9% 4% 

13% 7»a 
Pi 9-16 
12% 8% 
19% 11% 
18% IP* 
11% 7% 
7 3% 

4% 2% 
IPs 9% 
277. »% 
6% . 3% 


7 2 

24% 8% 
»a % 
15% 11% 
11% 8% 
45% 33% 
3% 1% 
3% 1% 
15 10% 

2Pa IPs 
113 78% 
PB 0* 


.18 

T T 

Jit 5.9 22 
.10a J 23 
16 
49 


&ge 
Dan Pin. 
Low QuawQuz 
27 27% -% 

1% 1% +% 
11% 11% +% 
14% 14% +% 
«% 6% 

3% 8% -% 
1% 1% 

24% 24% -% 
47. S 

20% 21% -% 


WJa 

12 Month ft Sb Dan Rai. 

High law Stock Dw. YU £ 100*16* low OaeaChn 
21% ip. unitya iob * p* » TV* 

13% 7% Umgn i! 2 IS* IS? *%* t% 

a. see 


VST 


V V 


Vhflyf+ 1J2 US 
Vatopr ■ .44 1.7 14 


Bar 
TEC 
TIE 
TI 

TehPd a .20 
TadBr 
Tatty JO 32 11 
Team 
TchAm 
TcfaSyra 
TechOp 
TediTp 
TadBrt JO 
Tchnd r 
T aionR JOe 


1.1 12 


18 

13 

5 

12 11 


2111 . 


12 14 
14 11 
66 

18 

4 

528 

9 
31 


Taioifl. 

Triecon 
Triflax -44 
TedRa J6a 
Trisd 
Triraph 
Tenney* 

TexCdgl-20 
TexAlr 
TaxAE J> 

TaxAE P? 

Tsscat 
TberEn 
TM) A .10 10 13 
TWwefl 

ToCd pM2S 14. 
ToEd pf7.78 14 

TolEd pi TO 15. 
Tonal 11 

TotPt g 24 
TriPt wt 
TnoU ,05r 
Tm*T«c56 
TranonU 
TrtSU J0a 
TrHma 
TubMax 
Trim* J4 
TgraCUO 
Tyar wt 


J 9 

11 10 
2J 8 
44 

10 
11 
11 13 
449 


USR tad 


li BCO tP 

uSw riJS 
Urdnr nJDa 
UnCoaF 1b 
UFoott.10 
UFecdB 
Utlled J5t 
USAS wt 
USAS pi 3 
URfWVJM 


u u 

11 

15 

S.1 

52 

229 

13 23 
22 

45 IS 

17 

14 14 


T 

38 Pa 
23 11% 

9788 8% 

58 11% 

20 18% 
12 T% 

12 IP* 

4 4% 
112 23* 
523 22% 

5 53% 
35 5% 
117 19% 
10 2% 
2500 153% 
80 3% 

22 29% 

im n 

44 10% 

179 4% 

66 6% 

1 23% 

838 11% 
162 7 
47 20% 

132 Pa 
10 2% 

It 5 
14 37. 

*100 30 
z20B m 
OH 67% 
12 6% 
242 10% 
101 % 

88 10% 
28 15% 

17 16% 

5 9% 

27 5% 
43 2% 

173 1*% 

9 27% 
294 6% 

U 

5 3 

1748 147. 
245 13-16 
41 14% 

874 H. 

4 IMS 
56 17. 

30 1% 
164 13% 
43 21% 

10 111 
275 Pa 


8% 8% +% 
11% 11% +% 
7% 7% -% 
11% 11% +% 
177, H% +% 
7% 7% +% 
12% 12% 

4% 4% -% 
2% 2% 

21% 22 
5P. 53% +% 
5% 5% 

18% 16% -% 
2% 2% 

153% 153% -1*. 1 
3% 3% +% 
29% 29% +% 
10 % 10 % +% 
10 % 10 % -% 
4% 4% • 

8% 6% 

23% 23% -% 
10% 11% +% 
6% 7 +% 

»%-2D% 4% 

5% Pa +% 
2% 2% +% 
« B +% 

P* +>• 

28% 29% -% 
54 54 -% 

6P* 67% +% 
8% 8% -% 
10% 10% +% 
% % 

10 10 +%■ 
16 18% +% 
16 «% +% 
g g -% 

a e % 

13% 1^1 +% 

f £•+% 


14 14% +% 

% % -Ml 

U% 14% +% 

&£.+% 
«* I 7 . +% 
1% 1% 

13 »% -% 

21% 21% +% 
116 111 -2 
6% 6% +% 



U 10 


20 

. -10 
Vtattdi 
Wool 
VUga - 
Wren .04r 
VaM 

Vbrin 26 14 13 
VbfcCp JO 42 10 


13 

2 0 


V 

59 10% 

3 24 

45 26% 
1886 5% 
34 22 

31 5% 

70 13-16 

33 12% 

48 5% 

15 8% 
14 8% 

25 4% 

16 16 

3 BO% 

26 10% 
21- 18% 


10% 1P4 
24 24 +% 

25% 25% -% 
5% 5% -% 
21% 22 +% 
Pa 5% +% 
% 13-15+ M 

12 12 
5% 5% 

8% 8% -% 
0% 8% +% 
4% 4% -% 
17% 17% -1 
80% 80% 

10% 10% 

18% 18% -% 



pMJB 

MMJOE52 

?ES>1J0 

•at"-®, 

Wrafli * M 
Wr^1.«J6t 


7^7% 7% 

19 24% 23% 
32 14% 14 

8004 26% 25 
5 25 25 

10 1% 1% 
m 8% 8% 

BB tflM 96% 
15 25 3% 

5 Pa Pa 
5 IMa 1]^ 
184 4% 4% 

8 18 17% 

56 t 2 
120 h 17% IP* 
29 Pa 4% 
IP 14 13% 

1 T* E* 

22 3 2% 

41 25% 25% 

78 «. 1% 

455 Bl5% 17% 
IB 10% 10% 
1252 13 12% 

88 15% 15% 

IS 18% 18% 
» “ 
2#1 u26% 25 
18 3% 3 
27 11% 11% 

M m 1% 

27 22 21% 

Z90 40 30 

31 IPa »*• 
W 4% 4% 

2 18% TP* 

7 31% «% 

2 20% 20% 
a 4% 4% 


7% +% 
23% -% 

14 -1* 

25% -1% 
25 -IV 
1% 

5% -% 
99 +2' 

247 t 

Pi -% 

T7% -7, 
2 -% 
17%. +% 
Pi +% 
i»7a -% 
77s +% 
3 

25% -% 
1% 

13% +7. 
10% +% 
13 +% 

15% 

18% -% 
23% +% 
2Pa +1V 
3% +% 
11% -% 
1% 

21T, -% 
40 +% 

137, +*. 
4% +% 
15% +% 
31% +% 
20% -% 
4% 


X Y Z 

15 5% TwriCa 6 34 7% P. P a -% 

p. 4 Today J6 15 13 MM 5% 3% 6% +% 

12 5% Zbmr .10U 44 7% 7% 7% 


Srin Stock 


Mgk Low One nog 


TORONTO 

dosing prices March I 


3102 

11200 


AMI Pm 

Addenda 

13500 Agnloo E 
1300 Agra M A 
Aft Energy 
Alta Nat 
Alga Cent 
Algara SI 
Andre W A f 


7720 
200 
300 
1P0 
250 
54425 

30 

12750 AKO If 
5900 BP Canada 
28875 Bank BG 
11424 Bank N S 
17450 Bardck a 
31103 Bonanza R 
5260 Brahma 
100 fksmaiea ' 
200 Brenda M 
5433 BCFP 
28740 BC Ra* 
19990 BC Phone 
1900 Bruns wt 
52W Budd Can 
15100 CAE 
100 CCL A 
25848 Cad Fra 
3100 C Nor Wtat 
» C Packra 
4®B0 Cart Trust 
900 
37501 
100 


342% 

116% 

313% 

IPa 

119% 

S? 8 

S23 

521 

524% 

S18% 

56% 

58% 

527% 

56% 

113% 

IP 

410 

55% 

517% 

PI 

510% 

259 

522% 

815% 

523% 

SB* 

S2Pa 

515% 

523% 

529% 


48% 49% 
16% 18% 
IPl 13 
Pa 6% 
19% 19% 
15% 15% 
21% 23 
20% 20% 
24% 24% 
IP* 18% 
8% 6% 
8% 8% 
27% 27% 
5% 5% 
IP* 13% 
138 137 
405 405 
5% 5% 
17% 17% 
11 11 
10% 10% 
250 259 

22% 22% 
15% 15% 
23% 23% 
18% IPa 
26% 2Pa 
15% 15% 
23% 23% 
29 29% 

32% 327, 


+ % 

+ % 
-% 
+ % 
+2 
-% 

+ % 
-% 

+% 

-% 


+ 1 # 

+% 
-% 
+9 
+% 
+ % 

+ % 
+ % 
+ % 
+ % 
+% 
+% 


C Timg 

Q Bk Com 

$15 

130% 

[g 

15 

30% 

+ % 

Gdn Nzt Has 

32 


32 

+4 

GTka A 1 

a% 


9% 

+ % 

CURB 

117 

KTlfl 

17 

+ % 

Cora 

512% 

n% 

12% 


Cetanese 

57 

6% 

7 

+ % 

CHUM 

342% 

42% 

42% 

+Zfc 

CTL Bank 

511% 

11% 

11% 



9125 
1250 
29102 
25 
3000 
2500 Cosriu R 
2S0C Crownx 
3100 Czar Rax 
234998 Daon Dev 
5150 Denison A 
27050 Denton Bf 


3100 

2100 

800 

17801 

4500 

7050 

2475 

300 

1460 

1350 

1150 

20070 

3*t 

520 

100 

87850 

1775 

3300 

P665 


Devricon 
DMkran A 1 
□ocran A 
Driasco A 
Du Pm A 
Dytex A 
Efcttam X 

EtDCO 

aw 

C Fricon C 
Fkmbrdge 
Fwidy Rea 
Fed M A 
Fad Pton 
F City Fin 
Free hari 
Gendb A 
Gene Comp 


10092 Geocrude 


Gffirabar 
Gridctxp ( 
Grandma 
Granduc 
GL Foeat 


H Group A 
Hrring A 1 


POO 
8750 
5100 
300 
8200 
700 
1900 
700 
2600 
220 Ham D 
103 H Bay Co 
25876 bronco 
2500 Indri 
100 kwhs 
400 MandGas 
104200 Inti Thom 
17222 Mpr Pipe 
hnco B 
33500 Janoock 
1000 Kam Kolia 
Kataay K 
Karr Md 


2600 
84 

22207 _ _ 

11080 Lac Unrta 
P50 Lacana 
IDO LL.Lac 
15113 Lotalaw Co 
306 MCC 
19402 Uctan H X 
24357 MartadE 
6400 Motai A I 

3100 NriSnol 
43021 Nonmda 


275 

S18 

161 

375 

514% 

S2> 

M% 

55% 

240 

529% 

P7% 

540 

P% 

518% 

P 

521% 

517% 

S94 

295 

522 

521% 

514 

522 

528% 

312% 

260 

59% 

55% 

62 

48 

191 

524% 

57% 

130 

1217, 

524% 

517% 

153% 

513% 

117 

518% 

50% 

533% 

522% 

512% 

110 

538% 

117 

S2Pe 

527% 

S10% 

528% 

SIP, 

230 

525% 

436 

516% 


m 

18 

161 

365 


271 
17% 

in 

350 
13% 14 
127, 13 
9% 

.480 
240 


9% 

5% 

240 



110130 NW AHA I 
Monaco W 
15732 NuWri ip A 
300 Oakwooa 

‘ af 

2600 Ftaar 
600 PMCan P 
2400 Ronbba 
500 Plxmbin 
460 
13600 
85QS 

4110 Qua Sturg o 
100 Ram Pri 
800 Raynx* f 
19700 Radpati) 
259800 RtiSmla A 
400 Refchhoh? 
14102 Ra* Sarv I 
180 Ram Prp A 
1000 Rogers A 
1012 Roman 
3630 ' 

7800 
2573 
8010 
9612 
8075 


28% 29% 
17% in* 
SB 39 
7% 7% 
18% 18% 
7 7 

21% 21% 
17% 17% 
93% 93% 
275 285 
22 22 
21% 21% 
13% 13% 
21% 22 
28 28 

Hi 8 

258 2S8 
9% 9% 
5% 5% 
60 62 
48 48 

89% 91 
24% 24% 
7% 7% 
130 130 

21% 21% 
24% 247, 
17% 17% 
53% 53% 
13 13 

17 17 

16% 15% 
9 9% 

33% 33% 
22 22% 
12 12 
110 110 
38% 38% 
17 n 
24% 247, 
28% P% 
10% 10% 
28% 28% 
18% 10% 
220 230 
25% 25% 
420 420 
IB 16% 

§£ I* 

18% IPa 
£% M% 
B% 6% 
22 22% 
P 59 
5% 5% 
24% 24% 
480 470 
20 28 
171* 17% 

27* 27% 
23% 2P, 


-1 
+ % 
+ 5 
+ 15 

-% 

+22 
-5 
+ % 
+ % 
-% 
+ % 


+10 

+ % 
+% 
+ % 
-% 
+ % 
+2 
-% 

+ 4 
-1 
+ 1% 
-% 
+ % 
+2 


-% 
+ % 
+ % 
+ % 
-% 
+% 

if 

-% 

+% 

+% 

+% 

+% 

+% 

+5 

-S 

+% 

+ % 


+1 

+ + S 

+% 

+% 

+% 


514% 


11% 11% 
22% 22% 


Saara Can 
Shed Can 
Sherris 

South™ 

17003 Strico A 
4700 Sulptre 
Stoop R 
20152 Sydney o 

500 Tara 
1516D Tads Cot 
45926 Tack B I 
600 Tetadyne 
14128 Tex Can 
14440 Tram N A 
65713 Tor Dm Bk 
6150 Toimar B t 
2386 Traders A I 
1500 Tnrtty Ra* 
25800 TmAita UA 
13331 TiCan PL 
7168 Trim* 

4848 Trtzac A I 
20100 Turbo I 
250 Untap Al 
SffllOOO Un Carted 


19% 19% 
11% 12 
11% 12 
11 11 
33 33% 

54% 54% 
19 19% 

18% 19 
22% 22% 
485 465 
24% 24% 
22 22% 
475 475 
26% 28% 
55 58 

8% 8% 
11% 11% 


-% 
+ % 
+% 


-5 
+ «a 


-% 

+ % 
“ '« . 
+ 1\f 

-10 
+ 1 
+ % 
+ % 


+ % 
-% 
+ % 
+ % 

+ 5 
+ V 
+ V 
+5 
+ V 

+v 

+1* 


59807 

U Emprise 

512 

11% 

11% 

-V 

1958 

U Kano 

Jfl 

“is 

9 


600 

U Stocoe 

105 

105 

+ 5 

2500 

Van Der 

280 

275 

780 

+5 

5905 

VenS A 1 

57% 

7% 

7% 

+ «.» 

350 

68 

VWurWl 

WalMod 

*12 

515% 

12 

15% 

12 

15% 

— IB 

1750 

weanffit 

513% 

13 

13% 

+ w 

1100 

WestDB 

178% 

78 

76% 

+ 1 

4487 

IftlnnrTtoirl A 

S11 

It 

11 

+ w 

500 

Vk Bear 

511 

11 

11 

- ta 


MONTREAL 

dosing prices March 2 

30434 Bank Mom S2Pa 28% 28% -% 

1SOO0 CanBilh 518% 18% 18% + 'a 

K 512', 11% 12 +% 

900 UmTrjJ S15 147, 15 +% 

771P tasBk W* 517% 17% 17% +% 

40870 Power Corp «0 »% 30 +% 

3310 RotiandA W% 20% »% +% 

22084 Royri Baric 130% 29% 20% -% 

1142 RoyTrmco 518 7 a 1B% 15 7 a +% 


NORWAY 


1084/85 
High Low ' 


Mar. 1 


Price 

Kroner 


100 140 Bergen. Bank.... IBS 

436 815 BorregiMird. ' STS 

lOO 130 Cristtanl* Bk 161.5 

138-B 148 Den Norsk Credit 163 

1B7.5 108 Elkem 145 

811 138.5 Kvaemer 176 

440 ■ 858 Norsk Data~ 410 

137.5 05 Ikorsk Hydro...... 107.5 

878.5. 178 -Btoreerand 836 


D-MARK 

1084/85 
High Low 


Mar. 1 


Price 

Knr.« 


368 816 

780 510 

350 807 

850 460 

335 80S 

1,000 030 

81B 120 

7,850 780 

153 55 

700 - 368 
785 340 

760 ■ 443 

«rw 

370 280 

300 - BOO 
1,375. 845 
588 I 404 


Andelabanken 385 

Baida Skand 648 

CopHandelsbank 867 

D. BukJrwrfab 545 

-Danske Bank : 8B5 

De Danake Luft_ 1,240 

iCaat Aaiatle 161 

Forenedo Brygg.- 830 
For an ode Damp.- 01 

,CMT Htdg 430 

LS.S.B_ 308 

Jyeke Bank — 1 540 

NOVO I rid 1,780 

Prhratbanken 844 

-Prowimbankan_ 500 
Smkltti (F)_. — **«■ 888 

Soph us Berentf 0CO 

Superfoe 1 483 


5.93 

1.09 

3.11 
1,05 
8.0 

3.4 

8.78 
8.57 

5.40 
IL90 

1.78 

4.00 
8.72 

3.03 
4.68 
6.0B 
8 JO 
4^8 
6.56 
4.84 
3.88 
1.30 
1 J* 

8.35 

3.53 

IDO 

8.40 
3.95 

3.3 

4.55 
8.35 
0.48 
0.80 

6.5 
3.98 
4.B6 
8.15 
3.98 

12.9 

8.05 
3.33 

1.11 

1.48 

2.00 
5.10 

1.44 

5.55 

1.40 
8.80 

4.40 

8.48 
5.9 

4.05 

4.45 
4.0B 

1.55 
3.65 
3^8 


4.87 

0.50 

1.40 

0. 75 
1.55 
ZJ5 

1.90 
• 1.80 

3.90 
3 JO 
1.15 
3.08 
1.42 

I 8.60 
8.05 
: 4.88 

I 4.48 

I 2.68 
' 4.08 
I 3.30 

; s.oo 

! 0.37 
i 1.10 

1.45 

8.33 

1.30 

1. B5 


ANZ Qroug .. ....... 

'Alliance Oil Dev. 
Am pot Pet- 

Ashton 

Ault. Gone. Ind— 

,Aust Guarantee- 
'Auat.Nat.Inde....- 

Auat- Paper- 

Boll Group 

Bell Roe. — 

Bond Corp Midge 

Bora! 

Bougainville — 

Bramble, Ind...—* 

Bridge Oil - «■■ 

B.H. Prop- 

ORA—.. — - 

:OSK- — 

Castle malne Tys 

-Coles tCJ.1 — 

Comal co “A”--...- 

Consolidated Pet 
Coatain Auat. 

.Dunlop Auat. 

i Elders IXL. 

'Energy Roa™...- 
‘Con. Prop. Trust 
Handle (Jamea>.... 


'Hartogen Energy 

Herald 1 


1.90 
8.05 
1.75 
0.15 
O.l 
4.60 

8.18 >Mayna Nllden.... 

1.50 - ‘ 

3.00 


J WTy Time- 

IClAust. 

jJImberlana F.P.. . 

iKIaora Gold - 

'Lend Lease — ... 

*Mayne Nlklesa.... 

Myer Emporium. 

[Nat. Auat. Bank-, 


BJ 
i 1.29 
: 1.00 
; o.6i 
o.a 

i.i 

i 8J 

0.94 
. 8.4 
1.06 
5.14 
3J0 
1J3 
1 4.98 
. 8.55 
• 8.60 
3.38 
. 0.78 

i 8.8 

t 3.16 


News.- 

iNlcholas Kiwi—.. 

I North Bkn Hilt 

iOakbrldge 

ipanconri— 

Pioneer Cone 

.Posiedon 

Queensland Coal 
.Reckitt & Coin — i 

Repco - : 

Santos 

'Smith (Howard)-' 
-Thoe. Natwide.... 

.Tooth — 

-Vamgaa— 

western Mlnlng- 
Westpao Bank—. 
-Woodside Petrol.; 
Wool worths 

iWormald intL.— ' 


ITALY 


1984166 ' 

High | Low | 


Mar. 1 


Price 

Lire 


80,500- 14,100. Banea Com'le— 18,700 
'194 89 Bastogl IRM.--.1W-76 

— i — jBeni Invert Rlap.; 5,650 

3,530 1,418 Centrale- 1 a,WW 

4,800, 3,511 Credito Vareri no 4.2SO 

< 62 ttf ifra'n* 2 jeg 

SO 27!FInaIder — M 

44,500 99,050'aaneradl (Aaac.l-,«OJ80 

64,1 60 40.500iltalcamentl 64,150 

666 ' 340,La Rinas oenti — . 653 

1,683 1,1 18 'Montedison 1J40 

7J60 1 < 866 |OHvetU 6,930 

4,600: 8,404-PI roll! Co 4.390 

8,395' 1,419 Pirelli Boa 8,238 

<97B‘ l 3MSnlaBPD 

16,889-10, 750 Toro AaalC 16,350 

12)790 8,060 do. Prof- — 11,460 


NETHERLANDS 


1984/86 
High ' Low 


Mar. 1 


Price 

Fla 


816 163 ACF Holding- 

177.6 107 AEOON - — ... 

836 168.6 Al hold- 

188.8: 77 AKZO 

445 ! 208 ABN..-- 

888.6 141.8 AM EV 

88 61.6 AMRO 

888 1 144 -Bred are Cert 

88 ' 8.8804 Katie Wertm. 

94 , *1 iBoehrmann-Tet- 
.41.6 BOulCaHandHIdge -... 
I8i '184'- Odrdtscftc Pet'm 
121.0- 73 -Elaevler-NDU nv.' 

lOO 41 -Fokker...- 

191 130.7 Glst-Brocadee- . 

168 . 116 'Halneken 1 

70.5 41.6 Hoogovene- 

46.6 38.6 int-Mueller. 

BB.i; 30.0 KLM — 

50.8 34.4 Naarden — 

183.6 196 ,Nat Ned Cert— , 

198 138 ;Ned Mid Bank.... 

176 " 99.7 Nodi loyd-.— 

306.5 812 iOca Grlnten. 

34.5' 84.4 ommeran (Van)-' 

77 . 63 iPakhoed 

61,7. 4L7,PhlUlpa 

76.7 Oa.SRobeoo. - 

339 ‘ lSO.ljRodamco — ' 

70.8 BS.aRolIncO 

442 39.6 RorentO..— ■' 

804.6 ISOJtRoyal Dutch 

341 SSSJUnilever — 

146 . 90 [VMF Stork 

821.5 187 ,VNU 

145.6- 78 jlWort Utr Bank — 


187 

177.6 

813J8 

109 

395.5 

805.6 

73.7 
155 

16 

90 

34.fi; 

I74vB 

U1.2 

lOO 

185 

164.5 

61.5 

48.8 
59.1 
49.3 

864.5 

177.6 
176 

300.6 

97.9 

67.6 

61.7 
76JI 

139 

69.6 

43.9 
800.9 

331.6 

148.6 
201 
108.8 


SWEDEN 

1984/86 
High ■ LOW 


r. 1 


Price 

Kronor 


41Q 

302 

480 

540 

141 

531. 

198 

317 

390 

376 

376 

847 

609- 

486; 

486 

78 

888 

197.6 

837 

300 

303- 


330 AOA. • 

170 Alfa -Laval —.! 

880ASCA (Free) 

SOO ArtralFroo) — ... 

96 Atlas Copco , 

205 Oarria (Free) 

114CeJluloea- - 

815'Eieotrolux B.......: 

844! Ericsson .... 

260'Easelte - 

218 Mo Ooh Domajo. 
153'Phartnaela...— ..- 

510 Saab Scan la Free 

310 Sand vik- - 

287 Skand la. 

SO.O Skan Enakilda— 
1S4-5KF - 

148, Bt. Kopparberga 

165 Sven Handelxbn. 

816 Swedish Matoh- 

189, Volvo B (Free).... 


370 

188 

326 

385 

109 

260 

188 

307 

207 
376 
840 
800 
440 
307 
875 

52 

208 
148 
170 
233 
800 


SINGAPORE 

1904/85 1 

High 1 Lew 


Mar. 1 


Price 

S 


3.14. 

3,14 

10.70 

6.00 

2.91 

4.74 

3.65 

3.65 

10.40 

3.38 

8,87 

11.30 

5.05 

8.53 

8,87 

6.85 

6,95 

3.99 

5.90 


1.6 
8.48 
! 4.98 
1 4.58 

: ua 

I 8.07 
j 8.31 

1.4 

• 5.35 
: 8.8 

> 0.89 

8.5 
3.04 
1.68 
1.63 
6.7 

* 4.88 
- 2.65 
, 4.18 


iBaustead Hldgs. 

Cold Storage 

■DBS . ..... 
iOenUng ..' 

Haw par. Broa .. 
;Hong Loong Fin- 
Inch os pa Bhd... 
iKeppei Shipyard 
-Malay Banking... 
{Malay UtcLInt.-. 
'Multi Purpose .... 

OO BQ.. J 

;OUB-— 

Public Bank .... - 

Sims Darby- 

.Singapore Press.' 
Btralte Trdg....... 

.’■ate Lee Bk. 

luoe— 


1.78 

2.69 

6.15 

5.7 
2.66 
3.26 
2.60 
1.05 
6 

8.31 

0.00 

0.S5 

3.98 

1.7 

1.98 
6.00 
4.54 
8J 
4.54 


SWITZERLAND 

1084ms j 

High Low * 


Mar. 1 


Prioe 

Fra. 


028 660 AlMUlsea 800 

4 J0O 3,360 Blank Leu ' 3,700 

1,660 1, 240. Brown Boveri— . 1,660 

S>25 8,085 01 ba-Celgy 2L02S 

8J80 1,666 do. [Part Carts) 8,310 

8,440 8,040'Credlt Suisse 8 J0O 

<830 8,800 Elektrowatt - 3,650 

758. 580 Ftsoher <OeOI 760 

118,800 85,000 Hof f-RoohePtCta 05,750 
10,900 0,500 Hoff- Booh o 1/10. 0,685 
<885 6,726 Jacobi Suohard.. 6,200 

<080 1,700 Jelmoll— — 1,070 

1600 1 J0O Landis A Oyr- 1J70 

<445 4,655 Nestle - — — — . 6,425 

1.545. 1,030 Oer-Buehrle 1,400 

800 843 Pirelli- 287 

8.100 6,4B08andOXiBr1 — 7,850 

<380 MOSendaz (PtOtsi-.- 1J60 

'775 4SO Sahindler(PtCU) ^ 775 

4,010 BlOSika.-..-. 1,130 

4,840 5,410 Surveillance. 4,240 

<170 BOO Swissair- 1,165 

573 500 Swiss Bank..— 367 

.0.650 7,050 Swiss Ralnsoe— . 0,600 
<500 1.82D swlaeVetkabk--.. 1,400 

<780 3,160 Union Bank 3,650 

<750 <770 Winterthur...... - 8,700 

2<flOO 16,550 Zurich Ins—.. 20.550 


29.7 

14.5 
13.1 , 

4.36 

49.26- 

8.05 
6.7 
<16 

9.3 

66.5 

21.4 ; 

14.4 > 

6.06 
BJ7 
4 J - 
0.7 - 
8.601 

85.6 ' 

6.3 

7.4 
2.3 1 
2.6 ' 


17 J Bank EM* Aria-- 

- SBaaEt^ 

£<<Han?ES^i 

S^SBr^ 

2 . 02 .HK Land.------"- 

5.8 HK Shanghai BK. 
35.6 iHK Tejoph«i«u 
8.4 :Hutchlaon Wpa— 
6 a Jardlne Main 

<25 New World Dev---: 

I J 6 Orient O-aMfcj'i' 
2.02 O’ seas Trurt wfi 

4.18 SHK Props 

1.44'Shell Elect- 

18^ i Swire Pac a. 

lilt wrraol'k.Mardi^ 

l.lOWneel'kManWrte. 

<37 World Int. H Idea 


84.B 

14 - 
14.5 
1.47 
47.86 

7.5 

5.75 
6.15 

8.05 
64 
20.8 
10.1 

5.9 

8.5 
2.78 
9.3 

1.75 
23.8 

5.96 

7.85 

l.!S 

1.70 


JAPAN 


1984/80 
High | Low ; 


Mar. 1 


1,870. 

2^60', 

lj410 

880 

028 

ess 

1,670. 

1,060, 

1.100 

700 

737 

1.180 

610, 

301' 

2,060' 

13,600’ 

1,660 

8,310 

1,380. 

1,540 

3,160 

4S3 

664 

1,060 

1,930 

1,480 

B99 

<070 

300 

2.630 

8,420 

404 

5,660 

884 

330 

860. 

761 

626 

i.iso: 

645 

755 

543 

635 
8,440 

636 
<660 

<320 
415 
700 
1,460 
8,010' 
791 
<670 
600 
440' 
606 
873 
• 39a 
778 


980 Ajinomoto 

<830 Alps Electric,- 

seSAmada 

405 Aaahl Cham- — 

MSAeahi 01 iso 

616 Bridgestone . 

1,070 Canon 

1 080 Casio Comp. — > 
940 Chug al Pharm. 

446 Cltizan 

680 Dalai 

875 Dal Nippon Ptg 
435 Daiwa House- 

307 Ebara- 

965'Elaal 

7,306. Fanuc- 

500 Fuji Bank 

1,450 FUJI Film. 

752 Fujisawa 

<080 Fujitsu 


■ Price 
! Yen 

“1,09a” - 
..'8 300 
..'1,230 
eTO 
BBS 
. 680 
.1 1,400 
.. 1 970 
.. <160 
666 
.. 635 

,.i 995 
J 663 
.1 370 
.. 8,060 
.. 1^,140 
.. 1,630 
.. 1,910 
.. <110 

.. 1,380 


<490 Green Cross. 

320 Hasegawa. 

587 Helwa Real Eft.. 
870 Hitachi 

1,020 Hitachi Credit.... 

989 Honda 

671 House Food— 

1.460 Hoya 

874 Itah (G> — 

1,740 Ito-Yofcado 

<000 Iwatsu - 



8.460 JAL - 

700'Jusco 

863 Kajima -- 

660 Kao Soap — 

660 Kashlyama - 

610 Kirin 

090 Kokuyo 

408 Komatsu 

532 Konishlroku - — 

295 Kubota 

416 Kumagal ..... 

6 250 Kyoto Ceramic-. 
380 Maeda Const.... 

<060 MaWno Milling... 


[3,060 
I 356 
; Bi4 
. 063 
'l.lOO 
,1,480 
■ 780 
<270 
330 
<360 
1,060 
. 321 
.5.170 
, 700 
. 274 

I 035 
.1 601 
1 604 
. 890 

1 435 
691 
380 
! 635 
6.400 
, 490 
.1,400 


887 Maklta <160 

265 Marubeni - 308 

636 Marudal I 565 

900 Marul 986 

1,350 ME1 - 1,660 

602 Mta Elec. Works 786 

500,M*b(Btil Bank 1,680 

501 M'biahi Corp—-- 635 
361 M'biahi Elect — 388 

43BM‘bUhl Estate.- 586 

. 216IMH1 251 

381 Mitsui CO. 330 

609 Mitsui Estate—-- 646 
334 Mltsukoshl - 440 


< 020 - 

838 

1,630| 

1,540' 

369. 

8.400 
162* 

1,880 

740 

704 

185 

365 

15,500. 

272 

765 

831 

832 
1,150 
1,430 
4,180 
3,850 

760 

1,190. 

<480 

606 

589 

686 

9,300 

1,410 

800 

770 

1,230- 

4,040 

1,160 

1,870 

1,000 

678 

196 

566- 

23B 

1,860 

915 

7,080 

464 

725 

050- 

915 

1,000 

188 

064 

990 

368 

816 

600 

490: 

734 

950 

1.600) 

3.400 
023 
002 

4,360- 

800 

423 

500 


620 NOK Insulators... 1 1,000 
191' Nihon Cement ... 1 212 
<300 Nippon Denso.... 1,390 
1,050 Nippon Elect— 1,170 
280 Nippon Expresa-i 335 
600 Nippon GakkL.“.l<280 
133.Nlppon Kokan.-L 134 

851‘Nlppon (ML. 031 

490 Nippon 8 eiko-L-.- 660 
500 Nippon Shlmpan 630 
143 Nippon Steel. — . 148 

304 Nippon Sulaan 389 

6,990 NTV 11,460 

JlSNii^ion Yjraen-.., i 4 j 


500 Nissan Motor- 
4KJ]NlxihInFtour... 
i 66 |Nlsstiin Steel— 

614 Nomura- 

BBOOtympu*... 

2,400 Orient Leasing 

3,840 Pioneer 

614 Renown- 

809 Ricoh 

6656/tnkyo 

446 Sanyo Elect— 

358 Sapporo 

539,8erasui Prefab 
7,870 Seven Eleven .. 
SBlIs harp 


. 508 
> 470 
169 
1,150 
.<350 
.3,140 
.3,040 
.. 635 
. 905 
. 1,420 
. 480 
-- 418 
. 639 
.8,900 
. 1,090 


486Shlmadzu- 855 

690 SHionogl 750 

945 Shlaeldo 1,060 

3 *299 Son l' 4,830 

570 Stanley--— 1,010 

600 Sumitomo Bank. 1,880 

749 S' tamo Elect 915 

865 STsmo Marine ... 649 

144 Stomo Metal 143 

43STalhei Dengyo ... 470 

185 TaiseJ Corp 190 

871 Taiaho Pharm. ... 1,090 

665 Takeda 880 

4,500 TDK- 6,240 

336 Teijin 438 

681 Tclkoku OU 656 

513 Tokyo Marino 040 

695 TBS 799 

I«*YO Elect. Pwr. 1.570 

137 Tokyo Gas 162 

600 Toyko Sanyo = 711 

“Ojojwo Sb-le„ 716 

‘“JTokyuCorp 392 

LMTappan Print 878 

282 To ray 456 

Heet ” 4 20 

« SSSZ 0 ^ 0 B7S 

MW Tcwpta Motor-... 1,330 

3,810 victor 8 450 

700 Wacoal 'ws 

J78 Yamaha ago 

%1 4 2 Yamanouchi 3,960 

606 Yamazak 1 _ • '630 

I^Yaauda Rra. ; 423 

398,Yohogawa Bdge, 420 


SOUTH ARUCA 


1984/5 
High . Low 


Mar. 1 


*•» Abercom 

Sa 8 *- 8 AE A Cl 

« St-iW'ledTech 

Anglo Am. Cflai 

^03 5 1 l 3 ?Z- 4n 9 , o Am. Gold- 

■ 5 ^-ZSS^F'AWBank.... 
5 | ®° Bartow Rand 

1.7 CNA Gallo 

814 nS » le Flnan ce - 

36B 4 ° e . Beers 

0, Drlefontoin 

ft _ JB Coduld 

ll* J{S. d 6ank...„ 

1 6 Bazaars- 

1 Protea Hldge. 


14.95 

88.5 
3.6 
5.5 

10.9 

56.5 
61 
33.3 

6m 

17.76 

81.5 
3.80 


if" 
w: 

7:9 I;1 


Price 

Rand 

1.85 

6.0 

48 

43.7o 

35.10 

100 

14.8g 

9.7o 

07.6 

8.3 

3.5 
9.10 

40.85 

41.0 

26.5 

3.00 

BjOS 

18.75 

1.2 

31.25 
IS.So 

is.s 

6.6 

ems 

10.26 
6.90 
4.65 
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1084,5 
High Low 


Mar. 1 


368 

875 

223 

864 

421 

340 


062 Boo Bilbao. 

070 Boa Central—. 

i22 5*° EWhrior 

IS’ Boo Hisoano. .._ 
22S '5“ Poputtr..-.. 
Im a '5S? Santander., 
l S"3 1 ?9 _ pragadoa 

in? -5 »5S -8 S^wluero 

60.7 Telefonica. 


Price 

P*ta* 

336 

386 

205 

1S9 

375 

345 

183.5 

83 

.06m 

163.7 

183.7 



60S 1 
1,999 
0*6 : 
2,885: 
1*334 
1,970 
1*261 
eie 

270 


1^415 Bongrai^— 

gaoBrasE—iS 

<012 CTT Alcatel— 1,280 

1 005 Carre four— 1,585 

774 Club Msdrtor -1,185 

427 -Clo Ban cal re — 577 

270 807 Oofimag— -Ml. 

044 a 1 2,170 Damart.— ! 

1239 **° Oarty— ; 1 JM 

‘'SI, ! 555 DumezSm— 519 • 

Pi iS a asaas=»‘ 

074 ! 63.9 Imotal.— — — * — 54.0 

«5.o! SOO LafargjhOoppea- 417 

t ,600 2,101 L'Oroal— — ^ A«09 


557 


AUSTRIA 

.1084(85 
High • Low 


Mar. 1 


Prioe 

X 


PI 1 1st 

253 ; loi Jnttninf*5i„“”";l 
448 Iob 'St^^rtiank...- 
178 lS8 r?T Un ° 0 * a f- 


838 

470 

610 

233 

433 

178 

387 


^|40 

”3 rS-JK S «*- 1-820 

1*084 
8,316 
1985 
140.5 

4S,v.Hora mj— — — — j— j 
658 . pemod Ricard..-r 785 

456 Perrier — —-{ 

184.5 Petroiex Fra. 263 


81.6 

845 

574 

313 


148 -Malsona pnemx.. iuu 

1,300-Matra S-A....- .1.020 

7^6 [Mlclielln B.: 830 

1,372 MldHCiel W77 

1*316 Moet-Honnessy -,<910 

89.8 Moulinex 1 112 

43,7 Nord Est-™- — I 80 -8 


l&f JSgJi^«xsr>; Hi 

* 10 5!^o5dOU« ai ^.-.--l.WO: 

726 Rousse 1-1/ ciaf V»5 

235 ‘Seflmea , szo . 

ffieo ski. Atai^un 
l!470Tolemeefi Eject- 
a&9 Thomson ICBF 1 - 400 
205 -Valeo. - - a® 6 :' 


<340 

1,710 

524 

8,000 

8,436 

607 

358 


GBtMANY 

1984/86 
High Low 


Mar. 1 


118 80 AEG-Tetef—i 

l 073 607.5 Allianz Vera 

*206.9 146.6 BASF . 

801.5 162 J Bayer— 

340 247 Bayern -Hypo 

358 287 Bayem-Voreln— . 

316 219 BHF-BUWik.. »■ 

453 290.0 BMW — - — 

Z«7Ji' 1 87 J Brown Boveri-...' 
190 1 36 A Commerzbank — 
141,4 1 07.4 Conti Oumml — 

669 615 Daimler-Benz 

412 330 Degussa. 

192.6 136.5 D'ache Babcock. 


.111 
IHlxr 
206-9 
210,6 
318.3 
337 . • 

267* 

365jS* 

216* 

167* 

12B.5 

669* 

. 361* 
169 


4Z8.6 

197* 

172.0 
623 ' 

805.7 
132* 
466 
203 
S18 
203 

269.0 
284* 

88.1 

436 

196* 

169* 

158.6 
60S 
9B0 

1.399 

548 

1325.5 

288 

188.8 
291 
483 
653 

103.6 
198 
185 
127.9 
335 
231* 


308.1, Deutsche Bank... 418* 
138.6 Dread nor Bank-. 196* 

126.5 OHH — -* 155* 

460 Hochtief - 468^. 

165.5 Hoochrt : 206.7 

87* Hoeach Wertc*.-.; 10»* 

349 Hotzmann <Pi 400 - 

151 .Morten . 168 - 

810 'Mussel , 290.0 

206 Karrtadt . 218* 

180 Kaufhor. -J ' 818 / 

012 KHD.— 

47* Kkwoknar— — ■ — : 75.0 . 

336 ,Unde 4 35*9 

133 Lufthansa. - 192* 

126 'MAN.— }64- 

131* Mannesraann — : 167* 
449 Mercedes- Hid— 672* 
200 lilletellgeeelL 855 

910 Muencn Rueck™ 118*. 

488 Nlxdorf Ml ' 

918 Porsche . — 1385* 

816.5 Preussag *258.0 

125.5 Rhein Wert Elect lfir.0 

230 Rosenthal 859 

317 Sobering....— — 4 23.6 
363.5'Slemens- 66X0, 

69.3Thyasen- — , 108*: 

160 Vaita - 105* 

169.5 Vaba . — 167* 

lOG.SV.E.W. -J 122* 

285 Vereln-West- 311 

168 Volkswagen- 194* . 


bhxsHJm/uixembourg 


1904/85- 
High . Low 


Mar. 1 


.W« 

Fra. 


2*86 -1,670 B.B.L. J-SS2 

5,750 4,865 Bang. Int A. Lux 5,750 
5,260 3,105 Bekaert B. — — , 5,240 
<000 <010 Ciment CBR— 2,650 

328 175 Cocke rill — _275 

7,600 4,750 DfHhalze. 7,500 

2,945 2,290 EBES <945 

S 800 5,850 Electrobel 0,360 

425 1,600 -Fabrlque Nat.— <156 

3,685 .2.850 GB Inno.BM S** 

2,800 <965 GBLlBmxj..-; — <150. 

3,935 *8,970 Gevaert— 3,930 

6.480 4,060 Hoboken- 6,990 

3,000 <1,805 Intercom. <2A9' / 

8,080 6,880 Kredletbank— 8,080 

11,600 ,<950 Pan Hldgs ,11,500 

8,210 [6,010 Petroflna. 7,140 

10,800 7,380 Royale Beige '10,800 

3*00 ‘8,8S5 Sac. Gen. Bang -5 3,465 
<965 <1,565 .Soe Gen. Beige...' 1,965 

8.340 .5,190 Soflna i 7,650 

4,500 '3,430 Sotvny -■ 4,890 

1,580 .1,050 stanwick Intu...:! <600 
4,300 3,125 T factional ..... — 4,00 0 

5,480 <3,940 5,080 

2,670 1,865 Wagon Uts <650 


NOTES: — Prices on this page era aa 
quoted on the Individual exchanges 
and ore lest traded prices, g Dealings 
u 3 Bended, xd Ex dividend, sc Ex. scrip 
-ssue. xr Ex right*, xa Ex att. 
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1 . I ■ 1 

ttnduatrna.L2B6.i6 1284.01 1BB1.051286.II 1277 J0 1299.38 : M88.M 1298J8 , 41^2 
l I Hr5«l 12171 1 il/B/83) (2/7l$2) 

H'mo Bnda 72.68 72.66 72.M' 73.02 73 JO 74.47.64.81, — - — 

! (38/1(95). (75/5) 1 

Tram port-. 635.50 630 JB 631.64 63VZO 623.34 6K.S0 . 444.03 6S5.50 ' 12.52 

' (l/5iB5l i25'7l (1/3/95} (8/7/32) 

UtlUWet , 146 JO, 146.76 148.06 148.44 148,80 151.16 1 122.23 .164.72 - 10.3 

: 03/2/85 /• (15/6). M9/4/68) (£2+4/4 

TrodlngVo/ 1 ■ 1 

OOO-l • 140.7 IOC.720107,650 114,196' 89,740 


(13/2/85 j. (15/6). ft#/4/B8) (28/4/42) 

v- : - I - : - 


•Day'a High 1309.56 (1386 J2) Low 1288.69 (1871.41) 

Feb. 22 : Feb. 15 1 Feb. 8 year agotepprax) 

Indttatrlal dlv. yield % 

STAND ARC AND POORS 


4.77 


4.73 


Mar.' 

1 


Feb. 

28 




Feb. 

26 


Feb. 

*6 


4.68 ! 
1004-05 


4.73 

Since Comp'll 


H/Bb ; Low High { Low 


Industrie — 806.15 808.68 201.07 203.63) SOOJ87 | 
Comp'etft j 183.23 181.19 180.7l' lfll.1^ 179.23 

•III. 

*06.15 
(1/5-85) 
188.55 ■ 
(15/2-86) 

187.74 SS8.16 I 5.82 
(2«)7i (1/8/85) (8B/8/S2) 

147.82 ; 185.55 ; 4.48 
< 24-7) 1)5/2/85) .(1/8/52 


Fob. 28 | 

Fob. 80 i 

Fata. 23 year ago roporax) 


3.88 > 

3.81 , 

3.76 

i 4j>i 

industrial PiE ratio 

21.33 { 

21.34 ( 

21.49 

( 19.88 

Long Oov. Bona yield 

11.83 | 

11.45 1 

1 1JB 

> UJ8 


N.YJ.E. ALL COMMON 
| 1884-64 


Km and FaU, 

Mar. 1 Feb. SSFeb. 72 


Mar. Feb. 1 Feb. Feb. - 
1 ! 28 . 27 ■ 26 1 High . Low 


1HLB4.1Q4.95' 104,88 1 04J2. 108.08 66.18 
1 ; (tfijtt), (24/7) 


(Muea Traded- 8.000 .1.995 1.999 

Rim.- 1.119 ! 807 1 744 

Falls 479 1 692 ■ 811 

unchanged - 402 : 496 { 444 

New High,- — | 79 73 

New Low*. — 3 ! 8 


TORONTO 


I i | 

Mar. 1 Fob. ■ Fob. 
; 1 t 26 ! 27 


Fob. 

26 


1984-86 


High 


Low 


Metal* ft Minarala 2108.7 2875J ■ 2084J 2077.6 2S24.4 (tS/lriM) 1 1641.2 1 26/7) 
Compoadet62S.202U4J I *888.4.2564.7 2628.3 (tM/tey 2 079.7 (24/7) 


MONTREAL Port/eUo ! 15108 150.27 ■ 128,82) 1500 7 132.67 (1B3M6)i IOO J6 (24/8) 

NEW YORK ACTIVE STOCKS 

Change Change 

Friday Stock, Closing on Stocks Closing on 

traded price day traded price day 

RCA 3,386.800 40»* + 1 % Safeway 1.532.100 33% + % 

ATT — 2.213,700 21 V + % Ford Motor ... 1.528.500 45% TV 

Am Nat Rea ... 1 J51 .800 63V T4% ITT 1,479.500 30% T % 

Comw Ed .. — 1.634.700 28V — Phillips Pot ... 1.404.000 *9% +V 

pnar — 1J40.000 41V TIV IBM — 1J84JQ0 135V .TIV 



Feb. 

L“ 


1 

Feb. 1084,-88 

26 : High Low 

AUSTRALIA 

All ord- (1/1/881 

MataM ft Mini*. (1/1/80) 

mu 

475J 

7SU 1 78M 1 
48M j 475J 

778.4 ' 795.9(211/2/85)! MOJ 718/83 
482J j 867.4 (311/84)105.1 (7/1/B5) 

AUSTRIA 

credit Aktten WlfflS) 

7« 

7448 

. 

74J0 

72.80 74.88 (2W/»|‘ UJO (15/t) 

BELGIUM 

BnuMl*SC (1/1/W) 

i . 

£252.73-2242.68 

! 228M8' 

2255.421 - | - 

DENMARK 

Copenhagen SE (5/1558) 

[ IWJt{ 175,48 

; mji j 

i 

172.62 j 225A20/(f84j. 158.4* (8/T/6S) 

FRANCE 

CAC General (31/WSD 
liM Tendance (tt/lt/M) 

! 205 J 
\ 1B8.5 

i «U 

mi 

282J 1 
W3J > 

NH.2 i 208.8(21 |2/S5)' 1GG.B (I/1/M 
110.1 s UlJW1/*rtB)100J (2B/12/B) 

GERMANY 

FAZ Attlee (8U12/68) 
Commerzbank H/W65) 

411.42 

1188.4 

40U4 

U7B.8 

462.8C; 
1)70.8 . 

4BU4 411.42 1 1/3/85) 177.17(28(7) 

1164.4 1188.4 (l/B/BSV 817.7 (26/7) 

HOMO KONG 

Hang Seng BAnk(3I/7/B8)j i«0i.n 

: : 

1B7&2&] 1887.82: 

1402J5 |45&J7tl8A85) 748.82 (15/7) 

Banea Comm Kel. 278J5 

277.10* !7EJfr 

BBIJIRnJKO/t^'lOJS (2/1/04) 

JAPAN** 

WkkefOe«v(lft8/43) 
Tokyo SE New (4/i/tt) 

12412.14 

881J1 

1S21J ;12287.4 - 
877.80 ] 376.65* 

• 1 

12I9SJ 124)2 . warn 0798.58(25/7) 
087 JS 981.81 (115/851,758.48 (411/84) 

NETHERLANDS 
AMP-CBS Gononl (1970) 
ANP-CBS IndlMt (1571) 

288.8 

168J 

188.8 

167.4 

200.1 i 
158.5 

280J ! 208.5/2 1/2/85) 148.8 (25/7) 

158.1 • 185^(21/2/85}- 11B.7 18/B) 

NORWAY 

Oft 8E (4/1/85) 

518.18 

525 24 

528.88 

5S Jfr 545.5 (8/2rt6)|«1.«7 (4/1/84) 

SINGAPORE 

Straits Time* (1888) 

1 

841.28 j 858.84 

856.15 

V8JST. 107 1.B(8/t/84)'7S4.4 (16/1/85) 

SOUTH AFRICA 

Gold (1868) 

Industrial (1388) 

- ! 

BSM 

885.7 

88SJ 

8E0.4 

B88.6 1DB8.0 (18/11)'75B 1 24H/B4) 

881.7 1185 2 (2S/S) 85B3 ( tBJBj 

SPAIN 

Madrid SE (28/12/84) 

112.78 

112JB 

115.70 

112.80 >117.41 (e/S^S)] 190LDG 28 12/8 

SWEDEN 

Jacobson ft P (11/881 

1454.14 

1*27.75 

1 4B2.IT 

1428Jb!| 6S43 (l/liS«){lNtJ8 (12/11) 

SWITZERLAND 

Swiss BanKCpn JH/12M) 

417J 

418.7 

(U) 1 

! 1 

41 BA . 418.581/2/85); 584A (25/7) 

WORLD 

Capital IntL (1/1/70) 

- 

187J 

196.9 ; 

\ 

194.8 197 J (1U/I0> 185J (14/B) 


•* Saturday February 23: Japan Nikbai-Dow 1Z171J. TSf SfiMJS. 

Base value of all Indices are 100 except Australian An Ordlnaiy end Mstils— 
500. NYSE All Common— 50: Standard and Poor, — 10; and Toronto Composite 
and M stale— 1.000. Toronto Indices beaad 1975 end Montreal Portfolio 4/1/23. 
t Excluding bonds. #400 Industrial,. & 400 industrial, phi, 40 Utilities. 40 
Financials end 20 Transports, c Dosed, u Unavailable. 


APPOINTMENTS 


Bradford & Bingley 
ehief executive 


Hr Geoffrey B. Lister has been 
appointed chief executive of 
BRADFORD A BINGLEY 
BUILDING SOCIETY. He 
succeeds Mr Robert T. Gardner, 
who is retiring after 25 years as 
chief executive. Mr Zoster joined 
Bradford A Bingley in 1965, and 
was appointed deputy chief 
executive in 196& 

* - 

grat-T. . .. INTERNATIONAL 
PETROLEUM bus appointed Mr. 
F. W. P. Bentley, supply and 
marketing co-ordinator, to the 
board. 

* 

Hr John B. Hyde, ch ai rm an, 
and chief executive of Charter- 
house . Japbet, . has been 
appointed to the board of 
ROYAL BANK OF SCOTLAND 
GROUP. 

★ 

Mr Bastiaan Kardel has been 
appointed to the board of J. 
BIBBY and will become chair- 
man on Hay 21 on the redremeat 
of Sir Leslie Young. Mr Kardol 
is a director of BARLOW 
RAND, the South African group 
which owns 86 per cent . of 
Bibby, and executive chairman 
of a G. SMITH. Mr Kardol will 
resign as chairman of C. G. 
Smith on becoming J. Bibby's 
chairman. Mr Kardol has also 
been appointed executive chair- 
man of Barlow Rand’s inter- 
national division. 

★ 

Mr Brian Xargrett has been 
appointed « director of BSC 
{INDUSTRY), the job creation 
division of the British Steel 
Corporation. Mr Marerett joined 
BSC (Industry) in 1980, and for 
the past two years : has been 
regional manager with responsi- 
bility for operations in South 
Wales and the West Midlands. . 

* 

Sir James Hamilton has been 
appointed a no n-executive direc- 
tor of SMITHS INDUSTRIES. 



Hr Geoffrey R. Lister 

Mr Bernard D. Stefnart has 
been appointed deputy chairman 
of ALEXANDER HOWDEN, 
Alexander Howden Holdings* 
International wholesale insur- 
ance broking arm. Mr Brian C. 
Ainsworth, Mr F. Pari Chilton, 
Mr Michael XL Hughes and Mr 
Ian A-. Waite have also been 
appointed to the board. 

★ 

Mr Brian Coe has been 
appointed operations director of 
RADIO RENTALS. Mr Michael 
Bell replaces Mr Coe as market- 
ing director. 

* 

Mr Dave Williams has been 
appointed operations director for 
INTERNATIONAL MANAGE- 
MENT AND ENGINEERING 
GROUP. . . 

★ 

Hr Godfrey Wilson has become 
managing director of D IGITAL 
PAGING SYSTEMS (UK).. 

* 

Mr Mark Phythian- Adams 
been appointed a non-executive 
director of COLE GROUP. 
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Get your News early in 

Eine Zeitung erst mittags geliefert, hat fur Sie nur s „ 

Financial Times noch vor Gcsehfifts- A 
haben wirnnsemn Botcndienstm t 

^ Finsn™* 1"™® ™ 

Frankfurt. 



Diisseldorf 

Rufen Sie die Abormenten- 
Abteilung an. - 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuiollettstraBe 54 
6000 Frankfurt/Main 1 


BASE LENDING RATES 

C. Hoare A Co tM % 


AAJN. Bank 14 % 

Allied Irish Rank — 14 % 

Henry Ansbacher 14 % 

Amro Bank 14 % 

Arm co Trust Ltd 1 di% 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 14 % 

Bank -Hapoalim . — .... 14 % 

BCd 14 % 

Bank of Ireland 14 % 

. Bank of Cyprus ..... — 14 % 

'Bank of India 14 % 

Bank of Scotland ...... 14 % 

Basque Beige Ltd. ... 14 

Barclays Bank 14 

Beneficial Trust Ltd.... 15 
Brit. Bank of BCd. East 14 

■ Brown Shipley - 14 % 

CL Bank Nederland ... 14 
Canada Perm’nt Trust 14 ._ 

Cayaer Ltd. . 14 % 

Cedar- Holdings 14 

■ Charterhouse Japhet... 14 
Choulaxtons** 

Citibank NA 14 % 

Citibank Savings ...... 12*% 

. Clydesdale Bank ...... 14 

C. E. Coates- & Co. Ltd. Hf 
Comm. Bk. N. East ... 14 
Consolidated Credits ... 14 
Cooperative Bank % 

The Cyprus Popular Bk. 14 % 
Dunbar & Co. Ltd. ... 14 

Duncan Lawrie 14 

• -E. T. Trust M -. 14}% m 

Exeter Trust Ltd. 14|% • 

First Nat Fin. Corn ... 154% 
First Nat Secs. Ltd. ... I4f% 

■ Robert Fleming A Co. 14 % t 

Robert Fraser A Ptns. 14J% 
Grindlays Bank $14 % 

■ Guinness Mahon 14 % t 

■Hambros Bank 14 % 1 

Heritable & Gem Trust 14 v c 

■ Hill, Samuel ....... §14 % •• 


% 


Hong Kong & Shanghai 14 
Johnson Blatthey Bkrs. 14 % 
Knowsley & Co. Ltd. ... 14i% 

Lloyds Bank 14 * 

Edward U&nsoa & Co. 15 
Meghraj A Sons Ltd.... 14 
Midland Bank ............. 14 

I Morgan Grenfell 14 

Mount Credit Corp. Ltd. 14 
’National Bk. of Kuwait 14 
National Girobank ... 14 
National- Westminster 14 % 
Northern Bank Ltd. ... 14 % 
Norwich Gen. Trust ... 14 % 
People's TsL&Sv.LfaL 15 % 
Provincial Trust 'Ltd.... 15 % 
R. Raphael A Sons- ... 14 % 

P. S. Ref son 14 % 

Rosburghe Guarantee 14i% 
Royal Bank of Scotland 14 % 
Royal Trust Co. Canada 14 % 
J. Henry Schroder Wagg 14 % 
Standard Chartered ~||14 % 

Trade Dev.- Bank 24 % 

TCB 14 % 

Trustee Savings Bank... 14 % 
United Bank of Kuwait 14 % 
United Mizrahi Bank... 14 % 
Westpac Banking Corp. 14 % 
Whlteaway Laidlaw ... 14t% 

Williams & Glyn's 14 % 

Wintrust Secs. Ltd. .... 14 % 
Yorkshire Bank 14.% 

| Mam bars al the Accepting Hausa* 
Co/nm/ttee. 

7-day deposits 11%, 1 month 
11.75%. Fuad rata 12 months 
£2.500 11.75%. £10,000 12 mentfi* 
12.00%. 

7-day depoalta on *um, of .undar 
■00,000 11%. 00.000 up to C50J300 

12%. £50.000 and over 124%. 

Call deposit* 0.000 and mr 11%. 
21-day deposits over £1,000 124%. 
Mortgage ban rate. 

Demand deposit* 11%. 

Saa Provincial Trust Ltd. 


Geneva 
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FINANCIAL TIMES 
available in this area. 
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Peter Lancaster 

Tel. Geneva 311604 
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112( 25bj 3.01 
197 2561 Z% 


MOO McW D*.Fi<>c'2V (32731.! 97*00*! 22W 298 

Prospect** real reoe rrwon race on p, a jetted uriUtionoi HI JON and 
(2iSN.HH Figures on p»tmhe*s show RFI basemamMor mdcing. w 
B months prior 10 issue. RPI (or June. WW: JS1.9 tod (or January. 
JOBS: 359.8. 


-la to J> ' 
Ap J» Oc 
Fe Mytol 
Mr Jo So 
Mr Jo So I 
JanAgJ 0. 


botaOKMdMms — 

hfGreenwidi Res Inc- J 

ld9GuHCn.il .7 

MHawfcer Srfl Caul 

ojfHol huger S5 1 

^Hudson's Bay R— - — • 

•ffinvmHOill 

jlncall— — .* 

WMI Corona Bos — ..- 
olflnldndNK. GasSl '■ 


1HT. BANK AND 
GOVT STERLING 

On Bk UP^KUdOm.-I 
ahj 13*jpc2010 

Do. ll%pcLa2015 -I 

in (ov B* Use Ln 2002-1 

Do. " 


O'SEAS 

ISSUES 

t»i4222 ! 


Bank 13 boc 1966 — J 

Do.l4ucLn 1987 4 

DolMlysta 12UocLn *88 ; 

15rt4Mn 1^2006 .J 

Z 14ktK 1987 _ 
oo.ubpcawa 
Do llboc 2014 

13bptl98b 

13>jpc Ln 2010~.i 


nti llbpc 1985 .; 

.kiTbbi 12»joc 1965 1 

Uoc 1966 1 

IX MiK 1990-92 . 

66K198W7 J 

131.9X2006 4 

3*jKlrred 
Lon. Cp* 9 , <K 84-85 
lUM HDedLCC Xjpc '85-87 
lQJan 10JM Do Wax' 8*90 
IMar Jn S Dl Do. 3 k '20 Ah. 


102VBJ0 
U6W712 
101 CJO 
183^3 LS 
1086*12 
M^naojj 
UMi]i29Jl 
971,631' 


LOANS 

wet* 


IXSll 1160 
1L94J 1156 
1L65( 1L66 
11.45' 1152 
1154) 1157 
14.181 12J7 
U.%. 1158 
13 JT 1257 
1353j 12X6 
12221 1234 
1579j 14.76 
116* ix98 
1L9S 12X3 
12X1 1202 
1337 1240 
12211 1213 


_ bpMiOepH j 

- MbonRcsn 

Jim DecWRroAJgorn — I 

Mr Je So DejRoi9iBk.CM.R ; 

So Oc Mr JuSeapanfl J 

f M» Au NaToroflto-Dom. BkJI— I 
la Ad J) OcSTTamCaaPip* ' 


525f I- ! 

10W3032! 
7*0 30 .77 
125p - . 

“SbfeJll 

20^1B3{ 


Um 

24Adr 

15Feb 

lFrt 

lAor 

LU Apr Jn 

lApr 1 
IIJM 111 


9*1,128.9 11.40) 1342 
99 wZl ( 12551 1422 
101 C5 ll | 1281; 11.89 
98M&.9 I 1X20 1232 
7*1, dl 5.1 1 853j 1176 
8MU 733 12J6 
UT^IlO.9 < 11.9M 1156 
27W332 I 13371 - 

98 (3.9 ) 9.40 13.08 
*7 Will 620 1L7B 
*16*012' 854 U57 
23WL2 1 13X4J - 


COMMONWEALTH & AFRICAN LOANS 

Lion UdHZ7bK 198*92 J 79^.12! 8361 U 76 

15Jun 15 Dec Do. 7*^X1 TOX6 •! 96b »&ai I 757! 122B 

lAor lOaS-Hhod 2*jpc*iooJkSS..- : 180 ' — ' -J — 

lOMarlDSrdDo 3)^48*85 AssM.— I 91*12 ' 357) - 
7F<* 7Augf Do.4(^kB 7^2 AstPL — ; 62d7J 7.40 1238 
15A#r 150atotebf Am (ilOOpi)— I 30M17.9 I -I 1521 


BANKS, HP & LEASING 

BhHdeodt - IVut Bn j [ruf 

PM Stock • Price ri KM IC*r!*rt-P»E 

Feb JrfriANZSAl 1 308 to3'b0273d 33 I 6415.0 

Aug MafAtgomCM F1.100 , E95V228’ »Q»NI * I 651 « 

Dee JMrAibea Id* J 135 tellUBUN 19 ; 7714.4 

Decertoer (Anstacher (H )50p j 65 1231. 1351,- 7.7*- 

JMy DedBLIretanOQ ' 2S5 [2611 J023 !Hi - If - 

- 1 Bart Leans j Q2U- ‘ -J - 

Asg. F€6j8LLre™((/(0f3 ~J 220*272' 10 JSl - 631 - 
Nor JuMcBankScollmia. 448 130 Tgl4.ri35 45«6.9 

On MafBanUysIl ... 59* IU8 «4d 32 • 57[ 7.4 

Jan AnglBrouifl Shroley £1 485 ail 85) - 3X1 - 

Jan. Ai HCater AJJen 525 aii g285S - 7.91- 

For Q<an J HoDwikk) see RotodsM U) HUgt 

Jine NokChve Drs'ut 20 d 1 66 0510 161 — I IB - 

- iCcnci.Bkol VUJnQ.i U5 TU-2 *5 * 1106. 9 

MV Can'd* DM 10 1 885 B15 vl2%l - • 3.7! - 

Marts ChgnXI* KrlOO . -J £22 003 rQ15Nl * • 52! « 

May lOntsdie 8k DM50-J £U0 17.5 r24%| - • 30> - 

Apr Haul Engl nA Assoc ! 96 Q12- KG73I24 \ 43>132 

- [FimNaLlOp. iniJ?74 - — ! - : 72 

- nlFrs Pacific HagSOc^. 38 135 '• OBlSci L9 !25X 23 

Jn* OeeJGerraitfNaW. 338 129 10! 120| - 5 l? - 

Mar* [CoDdeO't Mry5p — 70 Hl2 4L» - • 26! - 

July taumnesaPea 70 14.11 L*. 22 l 2919X 

J» AujtaiebrovSp 160 iM32( 551 - » 52’ - 

-tor JuMHiR Samel ^ 3Z3 feJl' Igl05l - ■ 4 b - 

May OctlHaug Sbng.S250 — 104 W* 1 hQ44d - ! 4# - 

Jto SesnltoupbOeoin 255 1UU2 1 12JS - &4- - 

June DteStogiSharZOp 176 11211 B23) — I b.? — 

May Nor.kkiwwi BX 460 07X tl2Xl - 37j - 

S*p( ApeUoy*£l 540 I13X W23.7S38 6X53 


LOANS 

Biiildjug Societies 


Jto SesniAnabOeol £1 255 1UU2 1 1125*- 64'- 

June OeeStogiSharZOp 176 [1211 B25) - I 6? — 

May Nor.kkirrwi BX 460 07X tl23 - 3? - 

S*p( ApduoyOsCl 540 1132 IBJ5 38 6X53 

- (MComSS mV- MU? -1 55i - 

May DedMansoaFai.20P 27(1.10 ltf 24) 5X103 

July •« wary Secs — 445 067 *115! -1331- 


2SMar 19SepbriM»9i , .K 253X5... -i 

15Av 90Oj Do.9V9tl5 4.85 ^ 

7 May 300* Do. 9 line 75X5 ' 

34w 29Ngrj Oo line 3 685 ' 

24Jwi I80ed Ds 106 k 24655 1 

Ww liW Du. 116K 15.755 ! 

30lan 5Aud Do U6K5/BU5 1 

20Feh Z7Aua Do 10%x 27555. 1 

3Mar 9Se5 Do llbec9 9 85 .. — 

OApr 14oS OoUk 14X055 J 

5 May 11 Noel, Do lDbK 1U1X5-....J 

3Jtn 90ed Do. 106x9.1255 J 

24Jun 30Ded Du lDbK 303255 J 


99L2S-2 ’ 
99V930I 
99*epO-iO' 
99)SIli 
98608321 
«!1 { 
99,1*30.1 


UntyjAgnc 

lSepWeLl 


Public Board and tniL 


grtc Me 5pc *5959 I 

rt. Wlr 3 k *8* J 

Financial 


76W3X2 j 
36 12 1 


LLW UJanhm m Ind KP^xlhvLn.'Si 

UJto lUiy DnlldcllnsLii'88 

lUto lUM Do.llteclm.Ln.'SO... 

30Sep 310ed Do 76pcMb8*92 

14A«jrl4S«3 Da 12>^c (Jn Ln. 1992 - 

31 Mar SOSd Do. 76pcA '91-94 

31Mar 30S«cj Do. 9pcA ’919* 

31Apr ZBFetf Do.npeLn‘92^7— .. 


991JU3 j 
99 11X1 
100 lll.l 
79 QU2 
JOB )4J 1 

■01^282 I 


94,4 1359 
9. Bit 1451 
9.90 l«-52 
1X1 0( 14.40 
10x5 14.73 
HJtf 1403 
12S 1394 
UXS 13.96 
11^ 1388 
lXW 13.57 
1057! 14X9 
1051! 1373 
1057! 1354 

6521 1237 
8311 U.42 

10.S5j 11.51 
1X11 UX9 
ll.TSj 11.50 
9.43J UXO 
1250 1239 
9S| 1048 
1X29 1260 
11.141 1201 


Apr(Mrdbnd£l 338 I 

Jmej Do.7i«cB*93 £76 

Ded DoJObnc 93-98 . E9iy 
DeciNai AuS.6k.A51 _ 233 I 
AprlN3LWes.U 630 1 


10*24 5X10J 
♦1XS - 331 - 
25X17 105)7.9 
OTij^fOX *123 - 
1KH.V6X6 el2« - 
025d 25 7.4' 45 
m3 53 5715.4 


CHEMICALS, 

Apr- OecJAkzo H20 j 

rfAMSaHAIgs 

Aug- OdJAlTd CoBads lOo — ' 
Jan AeplAfflonbar«;j(j_^J 

Joue WtolAncharO — a t .. ■ 

July OcuArrow Caemfcab 

July (BASF AG DM 50- — 

Jwf Baj«rAGDM50 

Oct AtoJBtapfen Ms. 

May NorJBrtniGhena lOp 

«rS-BO«Oll0p 

F*. Aag JBnL Tar PsL lOo. — 

Dec MyCanaiPB (WJ ■ 

Feb JelyCaMdoGreua- 

too. JntyCoaiis Bros—— — 

Jan. Jnlyi Do.'FRV 

Oct jjnwCory (Horace >5o — 

Dec JeidCroda Int lOp- 

jCnxta lie. DeM 

Augun "}De( mar Group 

Mar SmEBsaEterard 

Ur Jn Se Oe(Enge*art U 35X00. - 
Jw DrtiHahuad (JJ IDp — 

iHeioAratoclI... — 

Fb My Asgk^doon ha 5Co • 

June (Hoe*SDM5 

June DtcJ Do F)n30ecUo Ls._ 

Oa- AenOMp.Ctom.il • 

Feb. AogJ Do.5kW Cl — 

Jnoe UtolUKne l«fc. 50p — ' 

Jan SepoLotgb lets. 5p » 

Anna HHAeeooioo * 

July iMorcoai HM9L 1 

SepieoOtr >+MorleyiR.HJ lOo.J 

April INomMs. VKr.ZOJ 

•PersaooAB'rSklO^ 

J* JuVPIysn lOn 

Apr. StQLUmcm Win. lOp 

May Nor jRenUtol 10 b 

Apr NwJSos.Ag.md.a__- 

ISaiaBPO 132000 — 
Mar Onsiewan Ptaso.__. 

- 'Thurgar Bank, lOp _ 

— toutle Storeys lOo- 

On MayftWohwfr u taetak- 

Jone VorksOrems 


f 05 

23 j 

27 

SX6.- 

192135 

grWNjlX 


P75J 15 
«Xi9 
93.41 * 
92.7 33 

t/JZJI 
tXKj 32 I 
183 a I 



MKHCorp.* 1 

lURCHOllOt ; 

■ Oa 

Sea 

MatorataO ! 

Mimbeod 1 

WrtiWEW ■ 

ber 

a 

Murray Dearonles.-J 

Murray Tech. l»rv _) 


NEC Cdrpn 1*90 • 

NEI 1 


FOOD, GROCERIES, ETC 

Dec. JMyjAbtoeSofiDlOp— I 19 {*432. XS - !»5| - 

Jar OnUifyt Group 255 §012' 15X 281 280SJ 

Nr. SepUAn. 8m. POtSo — 08 543; 15035' 3X101 

Fe6 OeUAn-Dum 150 143 1 1H2X32i 24ll8i 

Ipr AugtoLFtftorM U6 |U2- 275 * I 3J1 9 

Jan Apr OcobnnaGmpSc 5wJlL2' 19^30; 2X19! 


u5X27 3X133 
575[ 20 { 3?175 
20 I 23*2*9) 


DRAPERY AND STORES 


Aug AprlNaLWostU 630 035 mX 53 i 5715.4 

Jnne Otonan Bart £20 — £73^135 Q*5%l — I 6ll — 

June iBmtocM«sSASX5. $19 'LL 07y) -I39- 

April rflottacMfcJJHkfV- 103 130 «45) — 60 - 

— ’ Do. Warrants 41 l— J _ 1 — j — 

Jaic Jn )yi Royal 8k o< Scot — j M 182 4(8X33' 5j!&9 

M« OcBSchWin . 7*5 07.9 16X — I 3X1 — 

Jan. JMylSeecoabeMCa . ..' <36 BUI *20.0 — ( 6X — 
Fb My Afl NASet PacAcSlO.. £266^3 -MlSXn - . 4.0 - 
Dec JmetSnmliSLAibiD .... 67 KB 4X - 9£ - 

May . OdSianTdCHwa • 490 39 250X8 82| 7.9 

Mar Sm-UmonDrica- 740 112 37.0 - 7X[ — 

Ja Ap Jy 0c*WeMFargo3S .. £49^77 3 QS2X6I — 10 — 

Jan JoMweapaeSAl 230 §7X1 026d29 7514.4 

AK Oa DeoWmnsi 20p_ 250 0X2 104X15 2X165 

Hire Purchase, Leasing, etc. 

May Oa£aaie's(Mgs)10o J 26 13.9 16X42X81 7X93 

May pe 8‘croFrJOQ . ... C52W9X gQISNl - 25l — 

Mar JnMLMLScotFntlQp . — 70 283 23 9 5Ji * 

Fee OctlMoorgaw Merc. 10o_ 33 (283 tlX 15 IbklXM 

On AarfPruv. Financial 210 17.9 190 26 65*5 

M* AupfSmnBuUmg lOo^. uo 1283 <1220 32 2X1*3 

Mar OctfWagon France 6U252 3381 4 7.1) « 

February MrouOcto«erM020^i 150 011 iQSWil «.l 1 5.0115 


FOREIGN BONDS & RAILS 


Price .laM Mr \ I «nL 
£ 1 to (Cron' YMi 


31Mar 30S 
Ltm UK 
15Jw 1SJ 
lApr 10 
IFeb 1A< 
lAor 10 
1M« IN 1 
31M«30Hi 
30Jw 310 
3Uto 3 XI 
IMar lSe 

UuH 10 

TUn 3ID 
lApr 10 
May 1 


Idunew 41*1898 ; 

Do. 5K 1912 , 

Do. 5 k 1913 

Do-SpcTlBowr 

C*eek/pc Ass. ; 

Da.6K28S(b.AB. 1 

DotocMaed Ass., : 

Hwg-WAps 1 

Hy*o Ourtoc 13« 2011 _! 

ke)ARPb(0c ‘83-80 4 

Do.1AMcLb. 2016 — J 
IreUad 9 Wk *91-96 ... . 

MonAK'lOAB 

Do 6 k ‘8*88- { 

Peru Ass. 2007 ■ 

Trimn 9 k 1991 1 


*5 1 — 1 
23 |- 

21 j - 


BEERS, WINES 

MarVUliM-Lyons .... J 176 


62 131.' 
59 12 I 
56 !X10 
73 03 
IMriQJl 
B 12X2 
1121,^9 7 I 
nau ; 
325 1112 
WjMIX ! 
1U >*10] 
592 133 I 


X/ B.71 
3 <5.21 
t 062 
2 Vi 389 
IX 1237 
Vi, 12 98 
141* 13^3 
-1 1133 
— J _ 

b> 1015 
5 22l 9*2 
9 <1200 


AMERICANS 

| Price ) 


PaU I Stack ' 

F May Aag ulAPboa Label i 

MfJiSeDerfihWHOBtKFJ. 

F Hy )g MMcoiS 1 

(OAltegtoor* W. SD01-) 

Mr Jn Se DdA&rt Com U 

My Jy s Dbtoma. 

F My Au (hSmd*l 5c.™-. 

MrJe.Se.Dc. MAmr Cyasamd ...-- 
F.MJLS. tAmer.EwreaSOW-J 


saw 

34>ri30.4 | 
36^152 I 

40 M' 


: K» i hnu 

* firm 'CSrlOrS 

I 51 20 - 1 2« 
SlJtt - 1 a 1 
51.20 - ; 3X 

I sxaoi — ! 45 
[ 2(Jci - 11 

20 d - ■ 12 
SLW =15 
U2S - -29 


- BeRgren Brewery . ..I 41 

JundBeU lArtw) 50 d J 

Dec! Oa Vsk Cm 9901 .[0*4 

0XJBodNgUu* } 75 

Feb.-Bromi iMadhroi — 260 
Jriy> Buckley's frew 52 

MarBAtafCH.PJSp- — 

OctCiarti (Matthew) - 475 

JayO n enec O Be. (IMgs) 248 
5CDeffm« U AJ . 540 

OaiDisnHenSOp - .. 2*5 
Aaq'Fwvmrs Ba rd uO M . ■ 430 
JartFFriler Sntoi Ta* A. . 
FebCireuaiiwiuiey. . 165 

FrbjGrreueKng ) 146 

MarcKiurmeu<Araur)-_ 244 
JndHigN'oOra 20p -J 63 
May'lnwrgoraon — . -J 120 

Fethlnsii Dioiffen _ — ■ IQ 

> NorJMauUaiMltoikNt-J 340 
SenlMarauaThouiom. J 50 
5epii4Menydawo Wwe ..J 378 
tetoWmrFirttllMMpl 300 

JawMortM 190 

Au0tffiaftSe 1C.1 lOo . J — 
SmScai&NewZaB 

Jujbfan 

•Myftrfattoraii 'A' IBS 

JnyWifa.aihuKey 296 


& SPIRITS 

72 1651! 23 • 

45<3J 
252 
. 25' 
fMJZ- 516 23; 
<76X1 1 124017 
JI4J- *.9f33 1 

120 28 ; 

9019 
Kl2< 1XX29' 
124X21 1366 24, 
Jl; 9X9[3B 
XT! 1323 43 J 
0> 4.40 30 

(3*0! 1430 29 j 

bl7«> 23 1 
117.9’ 40 25; 

Q*X7 *03739) 25 1 
1X0 16263-30. 
bU2' 1X75 27 ■ 
1* XU U535 33- 

1*60 35 

370 25- 
4037 
1537)24 
__ 10.0622 
B6U 1625-26 
010 7X30 


501X0 
4X125 
6700*1 
5X67 
3X142 
521127 
3X157 
6085 
30106 
21165 
29-1X4 
4X116 
3010.9 
40150 
29} 10.4 
5X9.0 
X1K336I 
42' 127 
21209 
2X136 
4X116 
3J 75 
5.7(92 
3XML5 
40 93 
3X128 > 


Dec July'ASRMtags 

Kweober 4AanJnw4ieryl0p~ 

June JU l e b wu -lOc 

iAn*erftry2<to-— 

Jan. JiarA<awsadnin5p : 

Ja*. JtntDo.'VSg > 

Jan OcrtAstoty 

July -BeatUeCJI'A' 

Jim. NwjBeeuUslOp — ' 

Aag Frf»f6ocy Stitt >m 50-...- 

(Bolton Text 5p 

Jar. Jdywvmatr 

Jan. JutfBro. H o me Sirs. 

Feb. Aug J Brown IN) 20o 

Feb JaldBwtOD Grasp 50p — 

JMy timKAJ 

Apr OaCaMfift'A 1 20s ? 

Jm DecjCafcet <5 J 10 p 

Jan Ju9tCax)e<G.BJ 

May OdOarch 

Nw. JuMCor*.Eng.l21#-._ 

April OaJCcwn ‘A'„ 

Apr Odwe0MlAu*e)U)p. 

Oa. DeaH)eter*aa3 
Jily NoulOenbn a OJXlOp— 

Feb OaOnans Group lOp — • 

Jan JunriDnrtull HUp. 1 

June 0«c£ibs&Go(dl5p — a 

July lEmowe Stores. 

Jan. OccjEiaaldp 

- iCuecxte* 20u 

jm. juMFumAnDets-Se — - 

Kay OaJFortJ (Mi*) lOp — 

FMj oaFmmmerlOp 

DK JuWMtorBrtB 

JbbC OetfreetUBS — - ... 

June gFnucb CotorsMn 5 p 3*5 

tKabkoSo 

rWpmi n a aA uM ) — 

May «m«*c*f)10u>... 


tore J u lylGoMua H W Gta.-_ 

— fioottam Br. 5p 

Julr ■Grauau 

Mar Dac4>( UnnersM 

Mar. DecIGUSA «7 ;112 


5X57 2X169 
-T - - |27X 
11X|28 35U0X 

2X5105 lalaui 

200 08 5X05X 
117X 33 271132 
3029 401L9 
X79 23 40nS 
u27| 4.4 OXU6 

60 271 35JU3 
17X24! 43)142 
6X29: 20224 
OX — 1 2a — • 
20 251 4X*U1) 
bX911 24 . 5X85 
20 24 <120 4.7 
110 25 33 148 
13X4.9 4X1X2 
4d33l 6X61 
10 - I 80 — 
t7X2Xi 531 HO 
1(0.96 42 } 1X138 
150 52! I018X 
1H20 521 X*l*4 

a 26 1 40123 
42.1 10153 
1^29’ 2X193 

55ft! 34 5? *4 

«4023 20235 
1*532 33U4 
gtfj.0 3X 1X272 


2l! 32 X0224 

ulX X6 1 4.71176 
12 1 49< 10 ( 82! 87 

01 301 37 | 2910.1 

■it ^s.*aa 



kpr AaglAls. Fntorid 106 |U2- 

tu Apr OeOtoanaCmtoSo— . 588 112 1 
kpr. OaJBaatotSkrtey CJ — 2000252 > 
kpr. iriytei rker* Oobtau Ip. Up. 

IK Apr J Bar* ULC) 205 pi 1 

Mar. Ang0aern Foods. 175 0012, 

Fib. StpUBjOeysotVortalDp-. 16 ft* 12 

Jet ApnfceiMlOp J 146 6U0] 

Apr* k Benson CrhuU Op. 52 J1231 
Mu. OcLpertsforH <S. 3 W.) J6902S2[ 


Ur. OaJSurBJrdConfecL. 

Ire May t | Brewu tte rlp_ 
W OcfBnl.VtndtoolOP— 

Nl Ja nel Brooke Bond — — 

Cay OaCaArySdMopa. 

tog Feb U Canrermow 


lofVortalDp ' 16 J2412 

10P J 146 KID] 

m Crisps 10p. 52 J1231 

udlS-lW.).-. 1690252 
sotxes Ub-.-J 33 
flkp Confer : — I 72 TOM 
wNerlp J 34 Mlol 

ruStolCcTZJ 60 5.9 I 
: Bond _J US 1«5- 


2 » 0012; 150 251 20051) 
a* 5*3; 150 36; 3X102 
150 143 1 MX 32! 2.4 1&8 
106 |U2- 2.75 4 I 311 « 
588 IllJ 1 19^1 30- 2X195 
2000232 1 180 35 57} 73 
Tp. 102> 29 { 3031141 
205 &3* 70 4< 52 4 

175 Sl2 Kau ; 55X83) 
■6 U412| -bCXAXl *ZbA 
146 feLHh 10023; 29-216 
52 123 10 62) 27! 7.4 

Jk94pS2 10X 24 { 1054 


1*7 133 ■ 
75 I24J2! 


JL9M05 90raj6) 
WWM IM14.9 
150 « 20 6 
9L3U 6.7 69-117 
15.020 43123 
93641X4 69153 


lane JanJCan'sMilimg. DO I2412 1 U5X2.1 tOh9.«i 

•tor HoiJctMrten&FwttS J 0 1130 101.7) 5114X 
toy OdJcWonfsOai na...J 1« 05)0} 150 30* 5.7 64 


Odi Dn.-Afll.V_ . 11* l! 

For ’ cnHeut Stons see Callers hi 


m 

1..^., jy| 






in 



! 



1 



lai JaMFnber(A.)50 ' 134 

tor. SepUFmk LmdlTOP 199 

lag Feb MFreiNri*Fto«Sp_ 103 


lag Feb HfreiktotoFM«Sp_ in 041 

kt AprJcimGkwerSp 275*552 

- HGluUfGrp.lQe_._J 90 C8.1 

toy 0cUGreggi20p 142 038 

m sw!HaMwoM20p-_- DUftaai 

Ipr 0am*dsl0e~— 3264232 


5301 1581 30 70 52 
Itogs ton Ksuev 
21l| 54241 - 40 — 
®3l F57SI5' 4X1B8 
i*83 1 — —4 -* 

MW WSj« 1X367 
S3 921 14 6XU2 
4li tol 7! 28 24)168 
52 345 6 10 4 


90 28.1 aZ2Sl 6 I 43I 6 
142 038, b34i 2.7 I 341123 
011,12511 TILS 2p 1 X5X1X 
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In war, in peace s you need his help 



When help is needed, please 
help him and his dependants 


A donation, a covenant, a legacy to 

THE ARMY BENEVOLENT FUND 

will help soldiers, ex-soldiers and their families in distress 


DEPT. FT. 41 QUEEN'S GATE. LONDON SWT 5HR 



BANQUE WORMS & CIE 

SUISSE) S.A. 


New address 
as of March 4, 1985 


13, Route de Florissant 
P.O. Bos 391 
CH - 1211 Geneva 12 


TeL (022) 46 91 55 
Telex 427 620 WOR 


CROSSRATE SYSTEMS 

Foreign Exchange Management 


Fin vest S.A. 

22 Avenue du Mail 
1205 Geneva 
Telephone: 41-22-283244 
Telex: 422 556 FINV CH 


Cross rate Systems, Inc 
P.O. Box 9JM02 
San Francisco 94109 
Telephone: 415-441-6224 
Telex: 595974 XXXX SFO 


Financial Times Monday March 4 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


* 


FINANCIAL FUTURES 


FOREIGN EXCHANGES 



LONDON 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


FT-SE 100 INDEX 
£25 per full indax point 



Cloae 

High 

Low 

Prsv 

March 

99.33 

89.40 

90 J8 

90.40 

June 

88.42 

89/49 

89.32 

89.51 

Sspt 

88.88 

88.92 

88.75 

88^5 

Dec 

88A4 

88.52 

8BJ6 

MS 

March 88-11 88.13 88.11 

Estimated volume 63* (6.463) 

B8JS3 


Cfese High Low Prev 
March 124.80 12S.5Q 124.60 125.80 

Juno 125.15 125.50 125-10 125.40 

Sept 126.46 — — 128.70 

Estimated volume 2.702. {3.694} 
Previous day's open int 1,713 {1.712} 


U.S. TREASURY BONOS 
8% 5100,000 32nda ol 100% 


Previous day** open bit 16.720 (16,188) 


THREE-MONTH STERLING 
£500,000 paints of 100% 


Close High Low Prev 
March 86 JO 8fl_Z3 86.17 86 J* 

June 87.86 87 JO 87.01 87.80 

Sept 88.49 88.48 88.40 88.50 

Dec 88.42 88.47 88.42 88.53 

March 88.46 — — ®L40 

Estimated volume 1.492 (1-534) 

Previous day’s open Int 8348 (6,530) 


Close High Low Prev 

Marsh B9-4S 89 08 68-73 88-29 

June 69-08. 88-10 67-16 67-31 

e sti ma ted volume 2.702 (3.694) 
Previous day's open bit 2317 (2364) 


CHICAGO 


Bundesbank trial of strength 


BY COUN MILLHAM 


The Bundesbank 

as tar as me ounuouauR .«*• ‘ vinilant on fYnray, 

consortium was concerned, bring- Hong Kong, 

ing the dollar down front a interveang “ ^dieg, 

record trading high of DM 3.4780 be *. or ® ^Slar down 

on Tuesday to a low of DM 3.27 and taocking t^e DM 

on Wednesday, while storting from * iSS* Frank- 

Improved from a trading low of 3.3850 to the 1 t -ve market 
$1.0360- to a peak of. fUffl «•«« 


U.8. TREASURY BOUKJS (CBT) 
8% SI 00.000 32nd* of 100% 


20-YEAR 12% NOTIONAL GILT 
£50.000 32nds ol 100% 


Close High Low Prev 
March 103-23 103-24 10349 103-22 

June 104-16 104-18 10402 104.14 

Sept 107-27 — — 107-25 

Dec 107-10 — — 107-18 

March 108-31 — — 107-07 

Estimated volume 2.046 (3.998) 

Previous day’s open Int 6.530 (6.035) 
Baals quota (dean cash priee of 13\% 
Treasury 2003 lass equivalent price of 
near futures contract) —8 to par 
(32nds) 


STERLING £25,000 8 par £ 


Close High Low Prev 
March 1.0700 1.0790 1.0690 1379S 

June 1.0598 1.0662 1.0570 1JM9S 

Sept 1-0550 1.057S 1.0545 1.0660 

Estimated volume 915 (9) 

Previous day’s open bit 3,314 Q317) 


DEUTSCHE MARKS 
DM 126.000 * per DM 


High 


Clos* 

Match 0.2982 0-2988 0-2976 
June 0-3006 0.3008 03001 
Estimated volume 342 (8) 
Previous day's open int 287 (298) 


02994 

0.3021 


SWISS FRANCS 
SwFr 125.000 8 per SwFr 


- H Jg? 

March 0-3480 0-3432 

June 03S12 03622 0-3S12 
Estimated volume 333 (nO) 
Previous day's open Int 136 (136) 


Low Prev 


03612 

03544 


JAPANE SE YEN Y1Z-5m % per Y1Q0 
Close High Low 


March 0.38Z7 0.3830 0. — . 

Jute 03858 03880 0.3858 03887 

E stima ted volume 247 (3) 

Previous day's open bit 122 (l 23 ) 



Close 

High 

Low 

Prev 

March 

69-48 

69-13 

68-15 

68-28 

Jun* 

68-09 

88-14 

67-13 

67-28 

Sept 

67-16 

67-21 

86-22 

67-03 


68-27 

66-31 

66-04 

68-15 

March 

5-10 

66-12 

66-23 

68-30 

June 

63-28 

t&-31 

65-05 

63-16 

Sept 

65-16 

86-18 

64-Z7 

65-04 

Dec 

65-06 

6548 

64-31 

64-26 

March 

64-29 

_ 

— 

64-17 

Juno 

64-81 

64-23 

64-14 

64-00 

U.S. TREASURY BILLS (IMM1 


8lm points of 100% 




Chat* 

High 

Low 

Prev 

March 

9141 

91.44 

91.28 

91.42 

June - 

90.67 

90.83 

90.63 

90.80 

Sept 

80-22 

90-32 

90.18 

90.30 

Dec 

8948 

89.96 

89^3 

89.94 

March 

89.89 

89.89 

89.86 

89-67 

Jiaw 

89.40 

89 AS 

89 JS 

89A7 

Sept 

89.23 

8929 

89.19 

89 JO 

Dec 

89.08 

89.04 

89.04 

89.14 

catr. 

DEPOSIT 

(IMM) 



Sim points of 100% 




Close 

High 

Low 

Prov 

March 

90.54 

90.63 

90-54 

90.68 


89.69 

89.84 

89.64 

89-84 

Sept 

89.12 

89-24 

8947 

89-25 

Dec 

88.72 

88.81 

88.66 

88 A3 

THRSE-MOffTH EURODOLLAR (IMM) 

Sim points of 100% 




Close 

High 

Low 

Prev 

March 

90.16 

90JT7 

90.15 

90.31 

June 

89-28 

89.46 

8921 

SMS 

Sopt 

88.74 

88.86 

88.66 

88.86 

Deo 

88.33 

88.46 

88^4 

88.44 

March 

88.02 

88.15 

8736 

88.12 


87.77 

87.90 

87.74 

87.87 

Sept 

87.66 

87.88 

87-52 

87.66 

STERLING (IMM) 5s par £ 


Close 

Hioh 

Low 

Prev 

March 

1.0696 

1.0730 

1.0660 

1.0730 

June 

1.0600 

1.0625 

1.0555 

1.0630 


1.0660 

1.0580 

14640 

1.0696 

Dec 

1.0660 

1.0680 

1.0530 

1.0575 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Bose rates 
7 day Interbank 
5mth interbank 
Treasury BUI Tender 
Band 1 Bills 
Band 2 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mtb. Bank Bills 
3 MUi. Bank Bills 


1 Marc ■ 2 change; 


■ 14 

<141* 

,14 

‘133456 

:137a 

,18* 

is* 

13* 


NEW YORK 


1 March change 


• lOi* 


;Unch' <f Prime rates 
Unch'd ■ Federal funds i *»i* 
— la 1 8 Mtb. Treasury Bills ;8.56 
—0.0184 6 Mtb. Treasury Bills <6.62 
Unoh'd : 3 Mth. C D =9.19 

! FRANKFURT 
l""F n d ! Lombard 
i.i? • Ons Mth. Interbank 


lllneb'd 

■+£19 

+0.41 

+0.30 


■ Three month 


TOKYO 

One month Bins 
Three month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


16.53129 

16.34976 


i + A 

1+ air 

■ | PARIS 

, _ intervention Rate 
■+ 0 ’2®**: One Mth. interbank 
;Unoh d ] Three month 


6.0 

' 6.10 


•6 £23 


'(inch'd 
+ 0.528 
,+03 


> 10 * 

f® 


ijnch'd 

Unch’d 

;+a 


,103* 
IQ 'a 


» 


I MILAN 

■Unch'd [One month 
j+i» (Three month 
! ( DUBLIN 

, Unch'd ! One month 
. — 1% ; Three month 


.15}* 


; + t* 

f-h *4 


;i42* 

.14* 


lUnoh'd 

’Unch'd 


London— band 1 blits mature in up to 14 days, bend 2 bills 15 to 33 days, and 
band 3 bills 34 to 63 days- Retse quoted represent Bank of England buying or 
smiling rates wftii tire money market. In ether contras rates ere generally deposit 
rates In the domestic money market and their respective changes during the 
Sand 4 bills 13",. 


After a week of record break- 
ing swing the dollar finished 
lower against the D-mark and 
yen, little changed in terms of 
the Swiss franc, . and slightly 
higher against the pound. But 
this cost European central banks 
at least $3Jbn In intervention, 

with almost all the .effort cpn- ^ ^ 

eeQtrsted on Wednesday and unable to come to grips with the which will obviously con- 

Friday, when the major central market until confidence showed J:-rr~7 t hia wee fc Bids for dollars 
banks, with the exception of the signs of warning late Tuesday ““ fte Frankfurt fixing totalled 
Swiss National Bank, attempted when Mr Paul Volcker, chairman “ sd/mm. but central hank 
(dative demand of the Federal Reserve Board, tattoo®. 


The central banks had been 


then came hack 
bank, and a trial . 


STERLING exchange rate 

INDEX 

(Bank of England) 

March 1 Previous 

H aft am 

9.00 am . 3H 

10.00 am 32 a 

11.00 am ^ 

Noon J0.7 HJ 

LOO pm JJJ • 

2.00 pm • iff 

3.00 pm ZJf IH 

4.00 pm — — 7U - S TLS 


of strength 


£ In New York 


March 2 


Prev. doss 


£Soot ■ 91.0770-1 SVSlHiT® 
* ®l~ l ' n u <1 Mnm 0.47Jt4fain 


to break the speculative demand of the Federal Reserve Board, ^oLTnorto “intervene, letting n47 ««, m 

. One or two dealers complained ? OD J^ SS T»^i the rate rise to DM 3-335, hut 1 month j JJt/K 6pm < 234 . 1.1 ipm 

that the market had been 5? r at r j5f r *£8« Sen hitting it back down to dm a iBg-i^gopm. a.TQ-u.Wpm . 

orderly, and that the. central trade and budget deficits wnu 8J5 g^ ort i y after, and with a an d discounts apply 

banks created the disorderly eventually weaken the dol^r and _^ t deal of effort managing to Fonwrd p* 1 ™ u s . dollar, 

conditions by the intervention more tetervention by gjfg there at the close. 


The market was certainly trad- 
ing on normal narrow spreads 
until Wednesday, when the 
sudden attack by the banks 
created virtual chaos. 

But the attack was a success 


the Federal Reserve. 

The main worry now must be 
that almost as much money was 
spent defending European cur- 
rencies on Friday as on Wednes- 
day, but the' dollar increased in 



POUND SPOT— FORWARD AGAINST POUND 


Dollar 

D-Mark 

French 

Swiss 

Japanese 


Franc . 
Franc . 
Yen 


Spot 

I. 0726 
3.6000 

II. 0250 
3.0850 
280-00 


1 month 

1.0673 

3.5721 

10.9903 

3.0692 

278-00 


3 month 
1.0611 
3-5320 
10-9541 
3.0Z3S 
274.75 


8 montti 12 montti’ 
1.0568 1.0653 

33814 3.4020 

10-9452 102882 

2.9749 2-8886 

272.02 264.15 




March 1 


Day's 

spread 


Cloae 


Ona. month 


% Three 
p.a. months 


% 

p-a. 


BANK OF ENGLAND TREASURY BILL TENDER 


u.s. 

Canada 

Neihlnd. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Swlu. 


1.0660-1.0610 1.0720-1.0730 0-54-0. 50c pm 
1.4770-1.4980 1.4860-1.4940 0-52-0.41 C Pm 
4.03V-4.08 1 , . 4.07V-4.08L 2V2V: pm 

71.07.72.60 7230-72.60 28-23c pm 

12.78V12.8S4 12A8V1L894 3V24ere pm 
1.1536-1.1810 1.1665-1.1575 0.12p pm-0.066 
337-3.611. 3-594-3.004 ZV2>«pm pm 

1934-ISSk 1884-1994 170605c dls 

198-1994 198-199 35-20e pm 

22204-22484 2243-2244 2 fire pm-2 (Be 

70284-10.364 10.334-10J44 1W>ra pm 
10.91-11.04 11.02-11.03 34 -34c pm 

ID. 121, -10-234 10-204-10214 14-4ore pm 
2784-2814 2734-2804 2.05-1 _95y pn, 

25.102538 2623-2538 17»,-1B4are pm 

3.08-3.09 3.08-3.09 2V24c pm 

Belgian rate la lor convertible franca. Financial franc 7235-' 


437 

2.32 

6.61 

3.09 

232 




632 1.17-1 -12pm 
3.74 034-0.79pm 
8.08 8V64pm 
432 6032pm 
368 8V-74pre 
-031 0.15pm-39d -h.24 
938 7-64pm 7.71 

-20.46 485-136Qd -18.64 
1.66 6036pm 038 

— 5-IOdht -134 
1.23 3V34pm 133 
3.74 74-64 pm 2.56 
03S ^piAdli —0.07 
8.S7 636-6.1 5pm 730 
8.18 444-41 4pm 830 
937 843pm 734 

235-72. 


March 1; Feb. 28 


March l . Feb38 


Bill, on offer-.-- ..- £100m ■ £100m 13.4769* !l5-4769* 

T *SpUMtlona.— . £2 BO. 55m £2f6.77m Avsras* dlscount ! 13.4035* 1 15.4399* 

■sssaa-hw-* [*»*■*« 

AU ffimim.mrel.i il< > W j 


. .rf -A ■ 


£i00m 
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DOLLAR SPOT— FORWARD AGAINST DOLLAR 


236. 


Six-month forward dollar 1.60-1 35c pm. 12-month 130-1.B5c pm. 


March 1 


Day's 

spread 


goes 


Ons month 


OTHER CURRENCIES 


Mar.l J £ 

8 


£ 

Note Rates 

Argentina Peao.J 886 . 84 - 287.69 267.00 268.18 (Austria - 

Australia Dollar.; 1 . 8090 - 1.6129 1 . 4056 . 1.4098 Uolgium 

Brazil Cruxelre—l 4 . 208 - 4 JI 37 } 8 . 031 - 8,951 Denmark. 

Finland Markka.' 7.4366 7.4825 B. 0700 -€ 9800 Franco 

Greek Drachma. 148 . 80 - 191 . 86 1 187 ^- 140.60 iGermany 

Hong Kong Dollar! 8.8479 6.3655 7 . 8018 . 7.8035 Italy- 

Iran Rial .* 101 . 90 * | - 87 . 40 * Uapan^.~- 

KuwaltOlnariKD) 0.3895 0^305 0 . 30755 - 0 ^ 07 ® Netherlands 

Luxembourg F-l 78 . 90 - 72.60 ' 97 . 90 ^ 7.60 Norway. — 

Malaysia Dollar J 2 . 7640 - 2 . 7740 1 2 .S 053 - 2 . 685 S FQrtugaL - 

MewZealand Dir. 8.4330 8 . 4480 1 8 . 27284.3855 Spain 

Saudi Arab Rival- 3^59333650 8. 6009 3.6020 Sweden J 

Singapore Dollar 2 . 4270 - 2 . 4380 ; 2369043740 Switzerland 

«th African Rand- 2 . 17 S 6 - 23106 ; 2.0410 23620 United State* 

OJlE. Dirham 1 3.8360 3.6415 6. 67203.6730 .Yugoslavia 

25 . 10 - 29.40 
72130 - 73.10 
12 . 83 - 12.96 
10 . 94 - 1 1.05 
3 . 50 - 3.62 
2220-2260 

280-284 

4 . 06 - 4.09 
10 . 30 - 10.40 

194-212 

194-203 

10 . 14-1036 

3 . 06 - 3.10 
l.oeia- 13 ai« 

297-309 

* Sailing rat*. 


UKt- 

Ireland) 

Canada 

Nethlod. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Jinn 

Austria 

Swltz. 


1.0680-1.0810 
0.9230-0 3356 
13800-13920 
3.7550-33150 
66-85-67.60 
11 .89-12.08 
33200-33735 
183-188 
1834-188 
2063-2095 
9.553. B6 
10.154-1037 
- 9.42-8.53 
269.80-291.60 
23 34-23. K 
2346043820 


1.0720-1.0730 0.54-O.Mcpm 

0.8275-0.9295 038-0.Mc pm 
13905-1.3920 032338c dls 
3.77954.7805 0.72Arac.pm 
8738-67.60 94-l0**e dis 

11384-11 .994 IHrfomd'f 

3.3495-33006 

184-186 2B0-650c dis 

IKI186 B8-65c dls 

209^430934 94-94 lira dls 

9.644-9.644 3-34ore dis 

10344-10.244 1.75-1 -8Se *S 
9.484-9484 34-34ore dis 

260.25-26035 0.60-0.56y pm 
23.65-23.65 44-44 gro pm 

23870-23580 1.06-0. 99c pm 


% Three - 
p.a. months - . 

5.82 1.17-1.12pm 


■% . 

Bi. 

437 


5.54 1.20-0. 90pm . 431 
-2.08 0.S5-0.72dts-’4138 
2.24 2.15-2.12p04c 237 
—1.78 26-Z7d1* r«4 

-1.79 243«fl* - -0Jt| 

3.26 2. 88-2- 83pm 331 
-26.09 6SQ-1450d -2233 
-338 140-165(11* -3.18 
-5.47 28-284dis -534 

-4.03 7-74dis - ' —3.00 
-2.11 4. 30-4.60 dis -1.74 
-4.40 9V94tils . -338 
2.67 2- 07-2. 02pm . 3.13 
239 18-14pm v 234 
439 2.76-2-69 pm 3J0 
Forward premiums and . 



O ".W. 


5?. 


_ .X " .J 


t UK end Intend ere quoted In U.S. currency 

mints apply to the U.S. dollar and not to '"“I’ayjq m'lin' 
Belgian rata Is ter convertible francs. Rnancial Iran* 67.75-67.90. 
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CURRENCY MOVEMENTS 


CURRENCY RATES . 

I ETuropean 


Feb38 


EMS EUROPEAN CURRENCY UNIT RATES 


Mar. 1 


Bank or Morgan 
England Guaranty 
Index .Change * 


Bank; Special 
I rate ! Drawing 
* I Rights 



Ecu 

central 

Currency 
amounts 
against Ecu 
March 1 

% chsngd 
from 
central 
rate 

' '% change 
adjusted for 
dhrargsnos 

Dhrergonca 

limit % 

Belgian Franc _ 

443008 

44.7062 

-0.44 

+034 

±13522 


.8.14104 

7.95116 

-233 

-135 

±1-6418 

German D-Mark 

234164 

O 72702 

-038 

-aio 

±1.1<7S 


•37456 

6.78852 

-1.25 

-0.47 • 

±13689 - 


232S86 

2. SI 359 

-0.49 

+039 

±13171 


0.72669 

0.714032 

-1.61 

-033 

±13703 

Italian Lira ...... 

140339 

1382.06 

—1-53 

-136 

±43610 


Starling ...... 

U3. dollar. 

(fonadlan dollar.^ ■ 
Austrian schilling. 

Belgian f tana 1 

Danish Kroner 

Deutsche mark 

Swiss franc— 

Guilder _• 

French franc. 

Lira- 

Yen.— 


703 
164.3 
— BB.4 
108.6 

87.4 

76.4 
118.0 
141.5 
108.0 

68.0 

45.4 
154.7 


—19.0 
+38.6 
——6.9 — ^ 
+3.6 
— 10.8 
— 6.6 
+63 
+ 53 
+ 8.4 
—16.4 
-16.4 
+ 11.1 


SterllnH. ' — 03H86B0 1 0.618336 

U3.8. A 8 ‘0.BS5B64; 0.661908 

Canadian sJll.27 ‘ • ! 0317735 

Austria Sch. 41a 128.4747 .163945 


--Belgian Fr._-)-W- -^4.6Ba» f44.*7062~ 
Danish Kr... I 7 ■! 1.4524 1 735116 


Changes ere for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


Guranty charges; average 
1990-1882-100. Bank of England Index 
(baee ave ra ge 1975-100). 


Dmark 

Guilder— — ! 
French Fr— j 

Lira I 

Yen ; 

Norway Kr...' 
Span’ll «*., 
Swedish K— ■ 

Swiss Fr ; 

Greek Dr*ch 


41:3.21638 1232209 
51? .3.63649 <2.61350 
01: 931297 ~l6c78862 
16 is ■ N/A ,1382.06 
5 ,249.029 >173.085 

B (9.19637. : 630079 
Jz (177.138 i 129.617 
9 9.02430 ; 8.29143 . 

4 2.74123. j 1.89934 

2013 1133.367 I 92.4089 


Isr-ir* 


Irish Punt.-.! 1244;i.03194 . 0.714032 


■CJ/SDR rata for Feb 28- 1. 



THE LONDON OFFICES OF THE FOLLOWING 


CANADIAN BANKS 


ANNOUNCE THAT WITH EFFECT FROM 

4TH MARCH 1985 

THEY WILL BE ISSUING 


EURO-CANADIAN DOLLAR 
CERTIFICATES OF DEPOSIT 



„ Scotiabank 

Bank of Montreal the ban k of nova scotia 




CANADIAN IMPERIAL 

BANK OF COMMERCE 



ID 


THE ROYAL BANK TORONTO DOMINION 
OF CANADA £ANK 


PAYMENT OF INTEREST AND REPAYMENT OF PRlNC?PAL AT MATURITY 
BY" PRESENTATION AT THE LONDON OFFICES OF THE SAID BANKS 


EXCHANGE CROSS RATES 


Mar. 1 

Found sr rt fog -U3. Dollar- | 

!■ Deittectiem k J'pmneeoYen FrenehPnno Swiss Franc J Dutch Guild 

Italian Lira 

(Canada Dollar Belgian Frank 

Found Sterling * - - 
113. Dollar 

i: 

0.932 

‘ 1375 

- 1. . 

3.580 | 

1 280.0" : 

1 260.3 

1036 


,:'2844. 

2093. 

"'1.490 

1.880 

‘ — 

6735 

Dsutsohsmark 
Japanese Yen 1,000 | 

0378 
• 8.671 

! 0.298 

8.860 

I. 

12.86 - j 

1 77.78 

[ -1000, 

3.068 
8938- j 

2.857 1.134 

1132 ( 14.58 | 

623.2 
| 8012. 

0.414 
5.321 | 

f 20.15 
[ _ 269.1 

French Franc 10 

Swiss Franc 

0.907 

0324 

IrMI 


1 254.0 1 
! 90.76 1 

ia 

t 8374 


2035. I 
7273 

| 1.851 

| 0.483 

65.80 - 
23.82 - . 

Dutch Gilder j 

Italian Lira 1000 

| M45 

0-446 ] 

0363 

0.478 

0.882- 

1.605 

1 6839 , 2.701 

1243 [ 4.914 

1 0.766 .* 1. 

| 1.379 I 1.820 

649.6 

1000. 

0.385 

0.684 

. 17,77 '.'v " 
3234 

Canadian Dollar 
Belgian Franc 100 

0.671 1 0.720 j 
1378 1 1.478 ■ 1 

i 2.416 
4.962 • 

1B73 1 7.899 j 
865.9 I 15.20 ! 

2.070 1 2.740 1 

! 4.252 I 5327 ! 

| 1506 j 

3092. ! 

1. 

2.054 

45.89 -,r 

.. 100i- • J .*_ 


EURO-CURRENCY INTEREST RATES (Market closing rates) 



03. . . 
Dollar 

Or n id Van 
Dollar 

Dutch . 
Guilder 

-SW«s» 
Fra nc 

D-mark 

French 

Franc 

Italian 

Ura ■ 

Belgian Prana l 

Conv. Fin. j Yen 

Danish' . 
Krone 

Short-term 

7 dsy*a nolle a .... 

Month - 

Three months....— 

Six montha 

One year — 

1418-14* 

14 la-14 * 
14*>14fr 
13f?-14iV 
15rir-13Tr 
12T0-13 

85e-8S* 

85a-8l« 

8rt-9rV 

10(^1^* 

lOH-lOil 

IOI4-IO* 

1014-lOfo 

10fi-10Ht 

HA-llH 

1213-12* 

as* 

?5:?S 

33* 

IBS 

flit-3* . 
558-6* 

561* 

•K6 

6583* 

lOfo-lOsa 

10*10* 

1038-10* 

llkllfz 

12-12 u 

13-14 
14*-153a 
14*- 16 
10-15* 
1038-19* 
15-16* 

10-10* 

10*-10* 

10*103* 

lOfo-lOfo 

11-11* 

U3B-1158 

9Ta 10* 5ft-5tfc 

.10 *-10* 6*3* 

lOSe-lOTg 1 6*-6+ 

10*-11 J B*-6* 
107,-11* , 6A-6*. 

11-11* 6^3* 

llfc-Xltt 

10*11* 

107^11* 

13-11* 

‘ -11-11* 
11**1* 


Asian s doling rataa In Singapore): Short-urm 8*a-6 u ia per cent; seven days 8»ia-a"i. par cane one month 8V9 par cent- threa months *a. ax. . 

aix month. 10»»-1$» par cant: ona yaar ItHt-W. par cant. Long-term Euredollere: two years 11S-11* par cant; thras years \V,-vp » iw mm- 
12*i per cent: five yeira 12V12*. par cant nominal. Shcrx-rarm raw* are eaU for U.S. dollars and Japanese yen; others two days’ notice CBnL *° yeara 


days' notice. 


MONEY MARKETS 



Mood for optimism evaporates 


Interest rates finished the 
week little changed In London, 
after falling quite sharply on 
Wednesday as sterling recovered 
from record lows against the 
dollar and on the Bank of 
England's exchange rate index. 
Three month interbank was 
steady on Monday and Tuesday 
at around 14J-14* per cent, as 
the pound touched SL0360 on the 
foreign exchanges, and the index 
reflecting movements against a 
basket of currencies slumped to 
70.0 at one point. As - this was 
more a reflection of the dollar’s 
strength than sterling’s weakness, 


finishing at 131-13} per cent 
This appears to indicate that 
the market still sees downward 
potential in Loudon interest 
rates, providing the pound can 
stabilise well above parity with 
the dollar, but that there is little 
fear of another rise in base 
rates, even if renewed dollar 
strength means sterling moves 
back down towards record lows. 


,0n the other hand the pound 
did show signs of weakening on 
its own account towards the end 
of tile week, as attention turned 
back to the oil market and the 
growing differential between 
the spot market and the 
official price for North Sea oil. 

London interest rates had 
already rebounded on Thursday 
as Wednesday’s drop appeared 


?? . J* overdone and remained 
r£Ji» _} rp "! vaj ^ pressure -on 
Friday as sterling fell to DM fi.60 
and FFr 11.0250, as wen aa 
sliding back against the dollar- 
Kates on Friday were 'baric 
■552“* » Per cent compared 
vmh 141 Per cent at the end 
ot . the previous week, as the 
mid-week, spell of optimism 
largely evaporated. 


MONEY RATES 


UK clearing banks base 
lending rate 14 per cent 
since January 28 


March 1 | Frankfurt 

Paris | Zurich 

Amtt'dom 

Tokyo Milan ■ Brussel, f ra.K..- 

Overnight. (6.00-6.10 

One month — ,6.00-630 

Two months j6.Ofl-fl.28 

Three months 6.103.30 

Sbc month* ............. 6.40338 

Lombard .( 63 

Irrtervervantlon — — 

._10ft . 2*-2fo 

iSRSl 

10* 1 — 

6T 71 4 

67,.7 

7-7* 

7A-7^f 

5* 

*M|5sa.'jaa!BS3a 

tit 


LONDON MONEY RATES 


the money market kept Its head 
and there was no sign ot panic. 

It was not until the pound 
recovered to around $1.0875, 
after touching a peak of SL1070, 
that interest rates showed much 
movement As the Bank of 
England intervened with other 
central banks to push the dollar 
down, three-month Interbank 
fell to 13}-13} per cent at one 
time on Wednesday, before 


FT LONDON 
INTERBANK FIXING 


Mar. 1 
1886 

Sterling 
CertifloaU 
of deposit 

Interbank 

Local 

Authority 

daposlta 

Company 

Deposits 

Market 

Deposits 

Ttesaury 

(Buy; 

Treasury 

ISell) 

Eligible 

Bank 

fBinri 

Eligible 

Bank 

Fine 

Trade 

2 days notice . 

7 days or 

7 days notion . 
Ona month...... 

Two month*.— 
Three month*. 
Six months....- 

Nine months — 
One year...—. 

14*^14* 

18*127, 

187,-12* 

285,-12* 

23-28 

nfitt 

14-14* 

XStf.14* 

1314-18* 

12li-Z3^ 

187,-18 

14*14* 

141s-14* 

i: 1 * 

24 

13* 

12* 

12-14* 

14*44* 

14* 

1«U 

14* 

- 

10-14 

» T I 

13 T, 
13* 
13* 

'z 

135* 

ifS 

m^mij 

i|» J ii* 

is*- : ]|S 
: 18* 

“ ' - 1 



tJaWa | Authority } Houe* 


legoUan 

bonds 


of 


, Deposits Deposits 1 Deposits' 


(11.00 e.m. March ll 
Three months U.S. dollare 


hid 9 1.2 


Offer 9 M 


Ona month..—. l«Ta-l*»a I 
Two months —I 14i|-14!a ' 
Three months^; I4»s-l4i» | 
Six montha— j 15««-18M I 
Nino month*— I lSM-12Tg J 

Ons year ! lSU-lSTg j 

Two years ) — 

Three years—. I — ■ 


Linked 

Deposits 


Six months U.S. dollaia 


Pour years -j — 


Five year*—- 


12 is 
J8U 
12 lg J_ 
12 


14I 8 

lift 

15 


Linked 

Deposits 


■ e.e-e.9 

9.03-9.18- 
.93-9.4 ; 
-933-938- 

: io.i-tgj [ 
, 18 JL 10.7 ■ 




JJSS i \tii± 

Ztii l 

■rej®* | iot 8 -lo& 
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Prime rate 

Broker loan rats'""!! 

Psri funds • _ ! 

Fed funds at inMmnttop" 


W, 

9 1 * 

8«*a 


* 


Treasury Bills 


bid 10 I>1B 


offer 10B.1B 


The Axing rates are the arhhmstla 
means, rounded to iha nearest one, 
alxisanth. ol the bid and oRaied rataa 
lor 810m Quoted by the market to 
live reference banka at 11 am secti 
working day. The banka are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Sank, Bangui Nationals da 
Paris and Margin Guaranty Trust. 


ECGD Fixed Rate Eaoort Finance IV: Averaae Rate m 
January 2 to February 6 1886 (incluatve): 113*0 per cant .Period 

and flnanea houMs savan days’ notice, others savan iJ r“ J * ul i? 0,l »'es 
Houses Baas Rates (publlahad by ths Finance RouiasAalociatimv"-™' Pinnnce 
from March t . 1BCS. London and Scottish Clearing Bank Ret#. 1 *V ,r CBnt 
IS DSr cant. London Daooalt Rataa for inn, ». far lendina 


O no month 

Two month 

Three montti .. 
Six month ..... 
Ons yaBr ... 


7.86- 

836 

8 . 8 * 

831 

935 


is par cent. London bapoalt Rates for sum* at Mvon ajlllf- ‘fT •■"Ufog 

cant. Treaaury Bills: Average tender raw. of d.acenim tSfe <*" 

Cariincaiaa of Thx Deposit (Seriea 8): Da pa alt, etoo 000 L*?! c « n L 

on# month 14 per cant; on*. three months t3». am, ..Hi. .. ov * r held under 


ona month 14 per cans ona-three months 134 per cent: Area-aL^LiS *L5 ,ndor 

cane six-nine month* 13 par cant: nine-12 months 124 peT^nt 

11*j par cant from February 13. Daposlts held undw 

rats for all daposlts vrtUidiawn for cosh 8 per cent. " 8 12 p * r e * nL 


Treasury Bonds 

Two year 

Three year ....!!!” 

Four year 

Rws year ”!! 

Seven year 

•J® WBr »-! 

30 . year ......... 


8BL 

»»■' 

970^, 


99*u 

96 * u 


s 


^5 
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The pace of innovation continues to accelerate 
against a background of over-capacity, fierce sales 
battles and ever increasing Japanese penetration 

of world markets. 








Making up ■ new meat design it rtto Citroen Styling Centre near Paris, and . (top right) the company’s Eeo 2000 concept CBr. Below, right: ScammeU’s now traction-based aus pension. 


By JOHN GRIFFITHS = 


^f'CY K , 


DESIGN AND innovation in 
the vehide-prodadng world 
acquired a completely new 
dimension at the- beginning of 
January. 

It was them that Ur Roger 
Smith, chairman of the world's 
largest vehicle producer. 
General Motors, announced not 
only GM’s plan to produce an 
entirely new car for the late 
1880s, but an entirely new, 
designed from the ground up 
manufacturing complex to pro- 
duce it and even the Iaanch of 
a new corporation to bring the 
project to fruition. 

The Saturn Corporation has 
as its goal the production of -a 
new generation of small cars 
which, for the first time, are 
intended to wipe out the $1,500 
per unit cost advantage that 
Japanese manufacturers have 
achieved in -the sector. . . . 

It femotye s a: redesign of the 
production-, - process frwto. 

scratch, and has enbafiedtiGM 
taking states th an amp of 
.hl^-teduiolegy electronics -a»l 
fofeoefes o t Kiifracfics ^ o ot - least 
toe scqqtslftHPj for 4gi5Sbn; of 
Eketrodlc .Data. the : 

hmwr ' 

fits .type to wnritt. “ \j : ; * -■* 


GMV massive prograrnme for 
Project Saturn provides a vivid 
'fBuSOntiori of the enormous 
pressures betag created by the 
technology race as lire world 
motor industry moves towards 
the 2990s. 

And the proUfeeation of 
technology already available is 
only a foretaste of what is to 
comae. As Mr Smith himself 
pointed out corker last year, 
no one in the industry yet has 
a dear Idea of What 'technology 
wall be avaflafcte by tine eatf of 
the century — • not far off in 
motor toh t ati y strategic 
pfenning terms— by which ri »m » - 
the world’s' “stortoouse” of 
knowledge, is expected to have 
doubled from its present leveL 

**We*ve bare Jy begun to 
discover, how' .. many \ ways 
advanced electronics can be 
used in cars and trucks,” he 
pointed out. And the same can 
be said for' how the vehicles are 
produced. The Saturn project 
wMI take GM well down toe road 
.towards, a computer integrated 
manufacturing system, and may 
see- it emerge as the first large 
.^paperless” corporation, with 
-‘virtually aspects of business,' 
-witiuntbe company handled by ; 
• eiedtrbmc data transmission. 

“ But; what the limits of inte- ! 
: gration are— in theory it could, 
eventualy he possible to make 
complete cars ... automatically 


with just the Initial design func- 
tion rafcpn care' of by humane— 
no-one can clearly foresee. All 
of which throws an enormous 
burden on the design process, 
which now extends far beyond 
the traditional role of designers, 
to conceive consumer-acceptable 
cars and trucks. The drawing 
hoard has long since been 
replaced by the computer 
screen. And what is conceived 
there now stretches deep into 
the production process. 

Increasingly, the database 
created by the vehicle designer 
is being used to create the pro- 
duction tooling. Outside com- 
ponent suppliers are being 
integrated into the same system, 
for instant access to what is 
being required of them. 
Simultaneously, the vehicle 
design process is being inter- 
nationalised. The classic 
example again lies with GM. 
Designers at its world trade 
and bus operation, headquar- 
tered at Pontiac, Michigan, have 
their screens inputting directly 
to its mainframe computer. In 
turn, the Pontiac mainframe is 
linked directly to a mainframe 
at Gif’s Bedford commercial 
-vehicles subsidiary at Luton, 
En gland. 

,'That computer is linked 
directly to the screens of the 
ti-mii of Bedford designers who 
are -making the ir contribution 


Finance by UK Government of R & D 


expenditure in private industry 




% of total 



1975 

1978 

1981 

All manufactured products 

34 

32 

34 

Chemical and allied products 

3 

— 

1 

Mechanical engineering 

7 

6 

13 

Electrical engineering (including 

electronics) 

Of which: 

44 

48 

49 

Electronics 

53 

53 

50 

Motor vehicles 

1 

4 

1 

Aerospace 

83 

73 

68 

All other manufactured products 

6 

5 

7 

Source: Butinsu Monitor (H.M. Government) 


to the first of the generation 
of “world” commercial vehicles 
GM is planning for the late 
1980s. 

At any given time, a Luton 
designer working on any part 
of tile vehicle can see instantly 
what a counterpart in Pontiac 
is up to. and where it affects 
his own function. 

Technology-based Innovation 
within the vehicle itself, has 
accelerated rapidly since the 
start of the 1980s, is Increasing 
and will do so for the forsee- 
able future. 'Electronic manage- 
ment of engines for maximum 


efficiency and fuel economy is 
becoming commonplace; elec- 
tronically controlled automatic 
gearboxes, already available, 
are to be followed in the near 
future by continuously variable 
transmissions which will change 
the vehicle's speed while 
allowing the engine to operate 
continuously at its own most 
efficient speed. - 

Four-whert drive, electronic 
anti-skid braking systems, even 
compute r-co ntroU ed suspension 
systems— allowing the driver to 
choose between hard and soft 
settings at the flick of a switch 


— are already moving from the 
preserve of specialist executive 
car producers towards the 
cheaper, volume sector. 

Next year, BMW will launch 
cars whose principal operating 
systems will be controlled by 
an electronic “ ring main,” 
which will have the capability 
to diagnose and bypass, any 
operating faults which develop. 
Fibre optics and “ multiplex ’’ 
wiring systems Unking com- 
puterised control systems dis- 
persed around the car will spell 
an end to yards of heavy, con- 
ventional wiring looms. 

Long as the list of technology 
options is, it will grow much 
longer yet as new materials 
like ceramics and plastic com- 
posites come more into play. 
And. there Is something of an 
industry consensus that by the 
middle of the 1990s, the indus- 
try will have moved away from 
conventional steel-bodied cars 
to ones with light metal skele- 
ton frames clad in plastic 
panels, the moulds for which 
will be cheap and allow manu- 
facturers to produce a much 
greater variety of models and 
change their shape more fre- 
quently..' 

Considering the enormous in- 
vestments at stake — GM, for 
example, reckons it needs to 
spend $7bn a year over toe next 
few years to stay world-compe- 


titive, particularly in toe face 
of competition from Japan— the 
need for manufacturers to make 
the right choices in design and 
technology terms hardly needs 
stressing. 

They have already leaned 
that consumers are not neces- 
sarily prepared to accept every 
innovation with round-eyed 
wonder. Buyer resistance is 
already causing a retreat by 
some manufacturers from voice 
synthesised information systems 
and colourful, but sometimes 
confusing, electronic dash- 
boards. 

But; there are opportunities 
as well as risks. For example, 
Mr Merrick Taylor, managing 
director of Motor Panels 
(Coventry), which supplies 
truck cabs for assembly by 
vehicle producers around toe 
world, says he believes the time 
is ripe for manufacturers to 
encourage a change In attitude 
towards the vehicles they pro- 
duce. 

The truck industry, he sug- 
gests, has been obsessed with 
cost-cutting and rationalisation 
and truck operators concerned 
only with operating costs. 

VYfet when yon think about it, 
there’s nothing more pro- 
motable than a track.** 

Selling trucks with an up- 
market image is already happen- 
ing in toe U.S„ he suggests, 
with “customised'* heavy trades. 


Styling, aerodynamic efficiency 
and other aspects of truck de- 
sign could be upgraded to the 
point where operators would no 
longer buy on price alone. 

Mr Taylor insists that inde- 
pendent companies such as his 
own. can survive and flourish In 
tiie motor industry, despite toe 
greatly enhanced u in-house " 
design capabilities presented 
to vehicle makers by computer 
technology. Design and en- 
gineering consultancies; typified 
by Lotus International Automo- 
tive Design and Ogle in the UK, 
and Pininfarina, Ital Design 
and Bertone in Italy, still have 
a vital role to play, insist people 
such as lAD’s chairman. Mr 
John Shute. 

Manufacturers wfll continue 
to use them because they can 
respond quickly and flexibly to 
prototype development and 
R and D requests, and because 
they offer independent creative 
design concepts on which com- 
puters can only elaborate, not 
originate. 

If anything, the burden on 
toe specialist design and en- 
gineering Souses is increasing, 
with much new business coining 
from Japan. Indeed, the deter- 
mination of toe Japanese to 
match, and even overtake, Euro- 
pean vehicle producers In over- 
all design sophistication is a 
source of strong concern to 
European makers. 


A great start for any design 
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There!* a Delco Freedom Battery for you. 
Now Delco Remy can offer Europe's automo- 
tive and truck designers an extended &ie of 

maintenance-free Freedom Batteries. With a 
vaiety of sizes and performances to match 
most vehicle applications from big diesels to 
small, high-performance compact cars. 

And each battery has the big advantage of 
FREEDOM. Freedom from maintenancedue 
to wrought lead caldum grids that practically 
efiminate gassing and water Joss. That meats 
you never have to add wabecWhats more, 
every Freedom Battery is built with a 
sealed top to prevent internal 
damage and contamination. 
Tough, versatile 
automotive batteries. 
Delco Remy can defiver 
the performance plus the 
flexibility you need to 
make your design work. 


& 
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Thats because Freedom Batteries come in a 
variety of efficient sizes that can help you trim 
weight and save space and fuel Each model is 
also available with terminal configurations to 
meet your spedfkrap^cation requirements. 
Heavy-duty truck batteries. 

Whether you need an all-around battery for 
trucks and buses in commercial service or extra 
cranking pewer for trig efiesds and cold starts, 
Delco Remy has a heavy-duty Freedom Battery 
to do it Plus cycling modefe with ready reserves 
of standby power for extended idling uses- 

Best of eJL Freedom Batteries are bu9t in 
Europe, for the vehicles of Europe, and for the 
special needs of Europe's automotive designers. 

Freedom Batteries from Delco Remy You 
couldn't ask for a better start for your next design. 

Delco Retry Division of General Motors. 
Milton Keynes, England; Russelsheim, 

W. Germany; Gemeviffiers, France; Milan, Italy 
Worid Headq uartaa - An dereon, Indiana, USA 
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Our factory fri Saneguemines, France, is the worlds newest and most 
modem automertive battery facifty 


A work! leader in automotive electrical systems. 




Delco Remy 
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Vehicle design 2 


Era of the practical testbed 



FINANCIAL INVESTMENT: How Japan gets it right 
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PORD 

ANNOUNCE 

THE FIRST 

DIRECT 


INJECTION 


DESIGN 



Don't be deceived by that familiar Transit bonnet line: 

beneath it lurks an economic miracle . ., , 

The first-ever direct injection diesel developed specially tor 

the medium van. Test drive it, and you’ll be so impressed by 
the way the 25 litre Di moves you could well miss what doesn't 

The fuel gauge. 

THE COMPETITION CANT COMPETE 

Even in mixed driving, semi-laden. Ford calculate a one- 

tonne Transit Di is capable of 36 mpg.* 

Over 25,000 miles - less than a yearns drwng for many 
“trunkingf vans - such miserly thirst makes the Di about £150 
cheaper to run than the next best fuel efficient van on the 

It really is like having every eighth gallon free 

Ite also like having your cake and eating it So simple is the 
new engine that it cuts overheads as well as consumption, so 
efficient is it that all the familiar drawbacks of diesel van 

operation are removed at a stroke 

MORE POWER FROM LESS FUEL 

Gone is the glovwplug, the waiting and wondenng about 
ignition. Gone too, is the ponderous two-stage combustion 
process of indirect injection, which blows so mary unburnt 
hydrocarbons out through the exhaust and gives diesel its 

The development by Ford of ‘Swirl technology (see dia- 
gram) enables fester, more thorough mixingofairwitii fuel, and 
their combustion a split-second later in the one place where 
eneigy can be translated directly into output The piston crown. 

While the Di sips less than any comparable diesel it revs 
more freely and develops maximum torejue higher in the 
power band. Atthe same time, careful choice of gear ratios 

means that it drives and accelerates 
like a petrol engine 

As a result you feel the benefits 
in the two places that count most 
under your right foot and in your 
wallet 

AWARD-WINNING ECONOMY 
To prove it, we've picked up a 
Desgn Council awardfer an engine 
thatleadsthe way in which manu- 
facturers will move in future to 
improve fuel economy?' 

WHATS A GARAGE? 
While the Transit Di is speedy 
on the road, yoi/ll find that it's 
no quicker into the garage. 
Simple oil and filter changes at 
6,000 miles, and majorservice intervals 
only at 12 , 000 ,makethe Dias cheap to 
run as it is to fuel. 

A/tore than £130 million has been 
invested by Ford in giving the Di its 
unique blend of economy with perfor- 
mance, so it’s hardly surprising the 
others have some catching up to do. 

With foel the price it Is, though, 
can you afford to waft? 

FORD TRANSIT 



POKD CURES ABOUT QUHLITY. 

* Fuel economy figures are an average of the ELA urban cycle and 
a constant 56 mph,and both performanceand fuel economy are 
measured and calculated by Ford Motor Company Limited in 
-line with EEC procedure 80/1268/EEC or manufacturers 
published figures. . 
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Vehicle design 4 


Japanese producers are pushing hard into any likely export market, a factor which all European and U.S. makers must teckon with 


Styling in pursuit 
of new markets 


A COUPLE of yean ago, a U-S. 
magazine scored a deadly hit 
against the paucity of new ideas 
in American car design when it 
published a photograph of a 
range of General Motors’ mid- 
sized cars. The vehicle came 
from all five divisions of the 
GM empire — Cadillac, Pontiac, 
Bufick, Oldsmobile and Chevrolet 
—yet apart from a few cosmetic 
differences they looked virtually 
Identical. 

Gifs divisional structure was 
admittedly created in the first 
place to hit various market 
niches using products which 
shared similar engineering- But 
this cost-cutting blueprint bad 
depended for its 50-year span of 
success on the ability of the car 
designers to give an. illusion of 
product differentiation. 

By the late 1970s, the vitality 
of this tradition seemed to have 
been lost. Indeed, it bad eroded 
away to such an extent that one 
of the main tasks the company's 
top management has set itself 
since then is to restore a sense 
of style and Innovation through- 
out the corporation. 

What is true for GM also goes 
for Its two main U.S. com- 
petitors. Ford has -emerged in 
the last few years with the bulk 
of a new range of vehicles cast 
in a sleek, rounded, aero- 
dynamic shape. They are cars 
which suggest that the company 
is adapting to the economic 
demand for more fuel efficiency; 
bat they also give the number 
two group in the U.S. a model 
range which is clearly -different 
from GlTs. 

Chrysler, after its long flirta- 
tion with bankruptcy, has 
equally based is resurgence on 
design and styling Innovation; 
The “K" model range, the 
launch of which In the early 
1980s came to the rescue of the 
company in the nick of time, is 
highly distinctive^ using snappy, 
squared off lines winch are 
unmistakable on the roads. 

Chrysler took a big gamble 
with these cars, sold under its 
Dodge and Plymouth badges. 
They plunged the company Into 
froot-whed-drive technology, 
but at the same time the com- 
pany has aimed to reproduce 
(be smooth drive characteristics 
that are typical of larger Ameri- 
can cars. 

Chrysler took an even bigger 
gamble when it launched its 
minivan at the beginning of last 


year. This Is the sort of hybrid 
which designers have looked at 
for years, but which companies 
have rarely had the courage to 
back. 

Measured In terms of floor 
space; it is no larger than the 
“K" cars: But in carrying 
capacity it Is considerably 
larger, since it uses a van-type 
shape to gain cubic capacity 
both vertically and to the rear, 
where it dispenses with the tra- 
ditional boot. 

It can carry at least seven 
people on three ranks of seat- 
ing, yet is nifty enough to be 
used a$ a town runaround. 

The impact of the minivan 
has become immediately 
apparent in the steady stream 


The U.S. 

TERRY DOOSWORTH 


of rival offerings. Toyota has its 
own version, General Motors 
has launched two competitors, 
the Chevrolet Astro and the 
GMC Safari, and Ford is bring- 
ing out its sleek Aerostar later 
this year. 

Chaysler, which still has pole 
position in the market; partly 
because it brought out its 
model first, sold 200,000 units 
of its compact van last year, 
and aims to be making 400,000 
within two years. By the end of 
the decade analysts are talking 
about a market- for minivans 
that may have grown to around 
lm vehicles a year. 

An the big three UjS. manu- 
facturers have also geared up 
in the last couple of years to 
attack more "niche” markets. 
This strategy derives partly 
from the success of imports, 
which have demonstrated how 
both the Japanese and Euro- 
pean manufacturers have been 
able to attract discrete groups 
of Americans with cars of a 
somewhat specialised appeal. 

THo current thlnldng in 
Detroit is that car markets in 
the future will tend to become 
more fragmented and volatile 
in taste, thus demanding more 
precisely targeted products. 

One striking result of this 
way of thinking is the Fiero 
model from GSTs Pontiac 


division. Launched in 1984, this 
sporty ndd-engined two-seater, 
styled in a wedge shape which 
is reminiscent of the Mazda 
EX-7, was aimed specifically 
at the “yuppie" market — (he 
young; professional executives 
who have probably done the 
best financially out of the cur- 
' rent economic boom in the UJS. 

' In Its first year on the road, 
the Fiero sold 100,000 units, 
making it a runaway success 
for a vehicle of its type. 

The take-off of the Fiero, 
following the success of the 
Mazda sports car and the Mer- 
cedes-Benz 380SL at the top end 
of the market, has unquestion- 
ably revived interest in dramatic 
styling variants; often with a- 
European tinge. 

All the big throe manufac- 
turers are planning cars 
designed by the famous Italian 
studios— Ford is to market a 
two-seater from the Ghla studios 
in Turin, CM will be launching 
an up-market Cadillac styled by 
Pininfarina, and Chrsyler is to 
bring out a two-seater sports 
car designed by De Tomaso. 

Perhaps the biggest challenge 
for U.S. designers, however, 
wifi be (heir success in creating 
a new generation of small cars 
to- compete with the imports 
from Japan and, increasingly, 
Korea. 

Led by GM, the U.S. manu- 
facturers are now moving 
towards radical design solu- 
tions as an answer to the 
Japanese— an approach which 
may become essential the 
restraint system is dropped, as 
it may be in the spring. 

The General Motors Saturn 
project, announced with a great 
deal of brouhaha earlier this 
year, is now well down foe road 
towards completion. 

Mock-up models of (he car 
GM is aiming to produce have 
already been shown, and these 
are expected to give a rough 
idea of the final product— a car 
which looks very much like the 
compact vedudes turning out of 
Japanese and European design 
Audios today. 

But the- revolutionary aspect 
of Saturn Is expected to be less 
In the styling— which will be 
aimed at ptwntny a 
market— than in the way it wffl. 
be engineered and produced. 

GM engineers ore aimfaig to 
jump a number of barriers on 
(he Saturn project, which is 
expected to cost around tStm. 



Warning on dangers 

of automation 


Tap; Pontiac Fiero has plastic body panels developed with 
Bayer. Above: Honda Prelude, Europeanised car that exem- 
plifies Japan's determination to fully understand the Euro- 
pean market. Below: Intricate cylinder head casting made 
far Mercedes-Benz by Goswarth of the UK. 




the key to 

award winning technology 



Lucas innovative skills 
are acknowledged 
throughout the auto- 
motive industQi Indeed 
every major vehide 
maker in the world 
isindudedmonr 
list of customers 
and fi 


Hi su ppo rt ing them, by devel- 
oping new systems and 
products, we have won several 
awards. These include a 
Queen’s Award for 
Technological Innovation for 
a Video Display Metering 

System, an advanced means of measuring output from a 
diesdfodituectionpan^ADe^gnCoundlAwardfor 
Homofocal Headlamps bringing improved safety to motorists 
and greater freedom to veihkile designers. And foe Don Safely 
Th>pl^forSkiddiek]yK^braldng^CTitopreveiitte^er 
swi^arecos^feedcauseofartkMlatedtguckacddente. 
Another Lucas contribution to automotive progress is foe 
EPIC diesel fuel injection system incorporating the world’s 
first rotary diesel pump designed specifically to use electronic 
controls. 

Looking beyond today’s technology is away of fife atLucas. 
ffis a practice that gives us a leading edge in the advanced 
technology of transportation. 


Lucas 


Lucas innovation. Winning the way forward. 


The factory floor will be divided 
into smaller woric units, en- 
couraging a teamwork concept 

The backroom will be highly 
computerised, so that the whole 
unit can be linked through a 
common, paperless network. 
And the engineering of the 
vehicle will be such (hat units 
of the car. or "modules.” can 
be pat together separately and 
later unified. 

The Saturn project is a 
monumental challenge, which 
could easily fall to meet its 
very ambitious targets of 
launching the UJS. Industry on 
a new course. But when a 
company the size of GM changes 
direction, it inevitably has a 
galvanising effect on everyone 


around it, and Ford and 
Chrysler are now moving In the 
same direction. 

Both the smaller groups have 
their own. equivalent compact 
car projects. Both are trying 
to negotiate agreements with 
the United Auto Workers union 
that will permit the new pro- 
duction. methods. And both are 
working on similar design 
ideas. 

Whether they can cany off 
the counter-attack against the 
Japanese, or whether the$wiU 
be forced baric into a compro- 
mise of Importing smaller 
vehicles from their affiliates 
overseas, is the biggest question 
hanging over the UJS. industry 
today. 


EVEN THE Japanese would be 
obliged to agree, if reluctantly, 
that tire European vehicle 
Industry, particularly that of 
West. Germany, Trmirityfna an 
overall lead In design sophisti- 
cation, however short-lived it 
may turn out to be. 

With the exception iff the 
more specialised executive car 
producers, however, continued 
research and development 
needed to maintain that lead is 
taking place for volume pro- 
ducers in Europe against the 
background of excessive over- 
capacity, fierce sales competi- 
tion and an associated difficulty 
in generating adequate invest- 
ment revenue. 

So much of the industry’s 
design and Innovation effort has 
been going into the development 
of production systems aimed not 
just at further qualitative im- 
provements, but at paring unit 
costs markedly. 

For in much the same way as 
General Motors in the U.S. has 
embarked on its Saturn project 
— to produce small cars for the 
late 1980s as cost-effectively as 
the Japanese— so European pro- 
ducers have been becoming in- 
creasingly uneasy at Hie 
prospect of unrestricted com- 
petition from “ state of the art” 
Japanese " greenfield ” plants as 
planned by Nissan in the UK 

But have, in fact, European 
makers seeking to emulate 
Japanese production practices 
got it all wrong? Motor industry 
analyst Mr Dan Jones, Senior 
Research Fellow at the Science 
Policy Research Unit, Univer- 
sity of Sussex, believes there hi 
a danger of tills; and offers aft 
explanation why; 

" For a start; the notion that 
you can automate yourself out 
at trouble is the biggest myth 
that Is going to explode in this 
Industry over the next tew 
years.” 

Controversially, he picks .on 
Volkswagen's Hall 54, the pro- 
duction centre for the Golf, as 
an example. 

Hall 54 is Volkswagen’s show* 
case plant at Wolfsburg, which 
has been turning out the latest 
Golf H model since late 1983 at 
a rate of mote than 2,000 a day. 
It was built and equipped at a 
cost of DM 550m (*165m). 

The plant has allowed VW to . 
lift automation of some produc- 
tion processes to. 90 per cent 
with the biggest proclaimed 




advance the increasing of aut£ 
. mated operations in 
acco^hly process to over 25 per 
centfrom 5 per cent on the first 
Golf modeL 

It expects automation in_this 

area to exceed 30per 

1990, with 2,000 robots 

by then against the current 
UOO-plus. The increased auto- 
mation theocetically accented 

for removing 1,000 jobs, though 
the plant stm employs about 
2,000. many lnvolved in ovw^; 
ink the operation of the plane 
rather than tied, as in the past, 

Co operating m a c h i ne ry. 

However, Mr Jones suggests 
that Hall 54 “ is not an example 
that people are going to follow 
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fin a hurry. Why? Because you 
are turning your variable cost 
Into a fixed cost. 

“The level of indirect labour 
you need to keep that line work- 
ing Is incredibly high. So you 
have got rid of direct labour, 
but you are having to employ 
more ***»!-«* labour, which is 
expensive. So your cost base 
isn’t reduced substa nti ally and 
at the same time you have got 
incredible restraints on design.” 

The -effect in such plants as 
the opposite of the intended im- 
proved flexibility. This washes 
over into the product itself, he 
argues, in that -the design is 
icompromdsed as a product 
through, being designed around 
the . production process, while 
the plant is vulnerable to stop- 
page in the. event of automated 
equipment failure. 

Any ma n ufa c t u rer blindly 
pursuing such a course, he 
insists, “is never going to get 
the return on midr investment.” 

Mr Jones, a participant in the 
Massachusetts Institute of Tech- 
nology's major fouryear 
research programme into the 
future of the .world’s motor 
Industry (which vta supported 
by all the major vehicle 
makers). Insists instead that the 
prodiictMly and .cost advan- 
tages of the Japanese produc- 
tion systems were arrived at 
entirely separately from auto- 


mation, and that for the Earth 
nean industry to automate ana 
robotise production offers 
absolutely no prospect of 
dosing the gap. 

« The Japanese achieved their 
reduction in labour costs, and 
the fewer hours needed, long 
before automation came in. The 
European industry has got to go 
back to 'the basics: . 

^Organising the plant, organis- 
ing the workflows, making the 

plant flexible, cutting tooling 
change-over times. You can 
achieve phenomenal produc- 
tivity improvements by doing 
that And then you can Intro- 
duce automation, but to improve 
quality, not to automate your- 
self out of financial difficulty. 

*• That’s the real trouble. 
After all this time, the Euro- 
pean industry has still only 
half-digested the Japanese pro- 
auction management lessons. 

It seems almost incredible 
that Europe, and the UK in 
particular, could have watched 
the annihila tion, by Japan of 
much of the European motor- 
cycle industry, yet still ding to 
the view until fairly recently 
that — except in terms of pro- 
duction costs — its cars wind 
never quite match up to me 
dpatgn, dynamic and technology 
standards being set by European 
car producers. 

The first Japanese motor- 
cycles to arrive in Europe in 
the late 1950s were cheap— but 
almost a joke in terms of styling 
and iianriHng- The then-world 
leading UK industry, to its cost, 
treated them as such, while the 
Japanese continued to develop 
them at a furious rate. 

Long after all serious com- 
petition to Japan’s domination 
of world markets hay dis- . 
appeared, continuing competi- 1 
Hon between Japan's four' main 
producers has refined Japanese 
motor-cycles into engineering 
masterpieces incorporating a 
■ ‘ degree of advanced tech- 
»iogy. 

Japan’s vehicle industry is 
accelerating down the same 
route. Precisely what point it 
has reached is hard to telL 
Currently, its leading manufac- 
turers are making XDUCh of 
individual areas of innovation. 


CONTINUED ON PAGE 5 


Performance cars at the forefront 


JAPAN REGULARLY exports 
more than ha lf the 
vehicles it produces each year. 
Overseas assembly is also build- 
ing up rapidly— Nissan alone 
assembled more than 500,000 
vehicles in its foreign plants 
in 1984 

Honda now sells twice as 
many cars on the U.S. market 
as it does In Japan. Inevitably, 
this emphasis on international 
markets has had a substantial 
impact on the design of vehicle 
produced. 

Along with Intense competi- 
tion and a strong yen (U.S. 
market apart) import restraints 
hove combined to push the 
Japanese product upmarket in 
search of healthier margins — 
as in the performance deriva- 
tives of saloons and small hatch- 
backs. 

Companies such as Toyota, 
Nissan, Honda and Mitsubishi 
have demonstrated great flair 
recently In Identifying other 
more profitable sectors and 
thereby creating their own 
specialist niches In the market. 
Four-wheel drive leisure” 
vehicles are an example of this 
strategy; “people carriers" are 
another. The microvan, origin- 
ally pioneered by Daihatsu in 
the 1950s, has been adapted for 
selected markets overseas. 
Japanese products dominate the 
pick-up sector. 

Most recently, Japan Has 
been capitalising on its drive 
towards performance machinery 
with a volume range of two- 
seater (and 2+2) sports cars. 
Reduced competition in each of 
these sectors enhances the 
prospects for unit earnings. The 
price of Toyota's mld-engtoed 
MR2, for example, is about 25 
per cent above that of the 
Corolla GT front-wheel drive 
saloon on which it is based. 

Advanced computer-co ntro lled 
flexible manufacturing systems 
have assisted this development. 
By enabling Japan's existing 
production lines to switch from 
one model to another, they have 
reduced the volume at which 
output becomes profitable. 

Unfortunately. Japan’s at- 
tempts to devise a common de- 
nominator — a car acceptable to 
widely-divetgent world mark et s 
— have led to allegations of 
blandness in the final product. 
By image transfer, it is intended 
that throe latest performance 
cars jdatfeOd boost the identity 
of z&Se mundane models above 
th*^duli but dependable” level. 

With this In mind, Toyota 
has set an annual production 
target of 40,000 units for its 
MR2 modeL Production of this 
2+2 Silvia Turbo is booming 
at Nissan's Kyushu plant, and 
now Subaru is gearing up for 
the European launch of a turbo- 
charged 2+2 sports ear with 
four-wheel drive. 


. Nissan is developing a high- 
performance mld-englned sports 
car for launch late this year. 
It features four-wheel drive, ad- 
vanced electronics and a twin 
turbocharged engine in a plas- 
tics body. Another four-wheel 
drive sports car Is expected 
soon from Honda. Again the 
body win feature widespread 
use of plastics. 

The proliferation of overseas 
assembly plants is expected to 
Aarpen Japan's competitive 
edge in an important new way. 
As volume builds up — .in 
Nissan’s 100.000 units a year 
UK Phase 2 for example— It 
is expected that there will be 
a marked trend towards local 
styling by International off- 
shoots. 'Ait this stage, the UK- 


Japan 

IAN ROBERTSON 


produced Stanza could well be 
visibly different from its Japan- 
ese counterpart, much as the 
Rover 200 already differs from 
Honda’s Civic Sedan. 

At San Diego, Nissan Design 
International, originally repre- 
sented by one former. GM de- 
signer, is now fully staffed and 
creatimr vehicle jfcwrfg" 1 ? en- 
tirely independent of Nissan in 
Japan. Where volume permits, 
these designs could be put Into 
production. 

This trend offers the greatest 
potential for the top executive/ 
luxury sector of North America 

and European markets in par- 
ticular. Nissan’s 300C has 
largely been styled to suit 
Japanese and Middle Eastern 
tastes. The latest replacement 
for the Laurel model also falls 
short of European preferences. 
Outside Japan, the Mazda 929 
has bad a poor sales record 
while the 626 model, with a 
strong West German flavour, 
has achieved notable success In 
export markets. 

In this drive for innovation, 
Japanese producers are buying 
in Western expertise or draw- 
ing on cooperative ventures to 
supplement their own RAD pro* 
grammes. The influence of 
Italian design can be seen In 
products as diverse as Mazda’s 
626 and Honda’s City Catorlo. 

Fuji (Subaru) has taken out 
a licence from Van Doorne 
Transmissie to build Its own 
version of the steel belt con- 
tinuously variable transmission 
system. Toyota has i m proved 
suspension systems through its 
link, up with Lotus, and Honda 
is learning a lot about Japan’s 
weakest sector, the market for 
executive saloons, through its 
faint XX project with Austin 
Rover. 


Nor is this traffic one way. 
Mitsubishi's ' "silent 1 shaft” 
principle has been incorporated 
in Porsche's Z5 litre engine 
for the 944 model fottowing A 
patent licence signed In 1979. 

Further areas of cooperation 
Include turbochargers, braking 
systems and vehicle suspension. 
Mitsubishi is interested in 
Porsche’s work on lightweight 
materials and engine develop- 
ment. There was also a move, 
at one stage, to have Volks- 
wagen assemble N&uan’s 
Prairie at a factory in West 
Germany. 

Where Japan has been slower 
to Incorporate advanced con- 
cepts in aerodynamics and in- 
ternal apace efficiency tech- 
niques ' in its production 
vehicles, particularly rapid 
strides have been made In 
ceramics, weight reduction, elec- 
tronics and active ride control 
systems. Japanese companies 
such as Kyoto Ceramic, NGK, 
and Isuzu, lead the world in 
ceramics research. 

In 1981, Isuzu incorporated 
a ceramic glow plug in foe 
engine of its Gemini modeL' 
Two years later, a ceramic hot 
plug appealed, and now an 
adiabatic engine (Nile to 
operate without cooling) with 
major components made from 
ceramics Is being tested at 
Isnzu’s Fujisawa plant 

A lean combustion technique 
for petrol engines has been in- 
corporated in Toyota’s 1.6 litre 
Carina for foe Japanese market 
In this design, completeness of 
combustion is measured using 
a new design of ceramic sensor 
in foe exhaust manifold. Fuel 
efficiency impr ov ements averag- 
ing 20 per cent are claimed. 

To reduce weight, Honda has 
recently perfected a fibre-rein- 
forced metal (FRJCJ conrod — 
equal in strength bat 30 per 
cent lighter than conventional 

conrod*- Improvements in 

economy and power output re- 
sult 

The new eonrods are expected 
to appear first in a sllghty re- 
vised version of Honda’s City 
(Jazz) due In July. Already, 
some 40 per cent of the body 
panels on Honda's CRX coupe 
are plastic, with "Honda Poly- 
mer Alloy” used for foe front 
panel, front wings and the large 
side mouldings. 

In co-operation with NHK 
Spring, Nissan has developed 
FRF leaf springs with an 80 
per cent i reduction la weight 
These are to be incorporated 
in tight trucks later this year. 

Mazda is moving to Incor- 
porate new materials in car 
bodies.' On the MX-02 concept 
car, all foe body panels are 
made from carbon fibre rein- 
forced plastic — lighter than 
steel with good shock-absorbent 
properties, and totally non- 
corrosive. 


Currently, Mazda is looking 
at foe use of plastics for tile 
floor plan, doors, tailgate, fuel 
tank, wing and bonnet panels 
of its cars. 

Nylon cylinder head covers 
end intake manifolds are being 
looked at along with plastics for 
foe drive shaft gear shift cover, 
pistons and oil sump. Nissan’s 
experimenetal NRV-2 vehicle 
features plastic windows and 
wheels. 

Introduced four years ago, 
Toyota’s Soarer (Cetioa Supra) 
was the world’s first production 
car to feature an all-electronic 
dashboard. Now a revised ver- 
sion has been fitted with a six- 
inch colour cathode ray tube 
(CRD in foe instrument dis- 
play. 

Other electronic innovations 
from Toyota centre on com- 
puterised navigation systems, 
voice synthesis warning facili- 
ties, electronic skid control and 
mlcrocomputeismntrolled auto- 
matic transmission. 

Nissan too has laid a heavy 
emphasis on electronics. Major 
developments recently include 
four-wheel anti-lock brakes. 


automatic windshield wipers, a 
keyless entry system, voice- 
actuated power windows and a 
plasma spark ignition system. 

Meanwhile, Mazda's four- 
steering system is being road- 
proven on a midified 626 model; 
H0nd& is readying Its own ver- 
sion of a similar system ; 
several fourwheel drive per- 
formance variants are being 
prepared and Subaruhas broken 
new ground with automatic 
selection of two /four-wheel 
drive functions and a record 
0-29 Cd ratio for its latest XT 
sports. 

However, with foe advent of 
these high-tech. added: value 
vehicles from Japan, have come 
problems at a different level : 
attempts to break new price 
barriers have met resistance by 
customers concerned over heavy 
depredation rates compared 
with Prestige rivals, notably 
from West Germany. 

In this new sector, perceived 
image and foe skill of foe mzr - 
keting effort must now' match 
foe technological excellence 
Japan’s latest products. 
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Efforts focus on curbing exhaust emissions 
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Engines 

Jp™ GRIFFITHS 


S£ry sgji^ .»*«»w* 
«S«»-^25i£ 1 

^ereas the first thrust was 
■■■ to knOTOTe fuel consumption in 
the fcce^ « laisfr 

it se ined a?toe 
a^rWnH, continue tn climb 
'.' inexorably,. the. current main 
“«*« °* concern has become 

r J 1 ** ““«* already achieved 

- spy -the world s motor. Industry 
iiL. terms -.of Improving fuel 
economy was highlighted last 
month in a report from the 
International Energy Agency, 
whose 21 members include all 
,me world's major vdsde- 
producing countries. Despite an 
increase of more than one-titird 
m the nranher of. vehicles on 
IEA member countries' roads 
between 1972-82, the consump- 
tion of vehicle fuels actually 
fen ' by -over 4 -per cent the 
xeport disclosed. : . 

- However, with the current 
oil : glut. the IEA' was moved 
to . express concern ibat the 
’ Impetus -to mate further pro- 
gress appeared -to be dimfnish- 
... ing — at least partly as the result 

- of consumers once more show- 
ing a preference for larger. 


hig he r-performing can. 

B** Industry it trying to 
maintain the impetus— -but is 
now having to fight on two 
™it s. The West German 
gove rnment, alarmed at file rate 
at whic h the trees of the Black 
Forest are dying — and suspect* 
toff. though there is no definitt 
proof, that nitrogen oxides emis- 
sions from car '. exhausts are 
the -culprit— has decreed that 
UJSrstyte laialytic- converts to 
remove such emissions will be 
mandatory on new cars, starting 
with over. 2-litre In 

1987. 

POHOcai dHHcuWee created 
wKh Ks EEC partners aside, too 
“ cats * create a. number ot 
problems. 

They need to run on lead- 
free fuel, as lead can destiny a 
ntagyser within a few hundred 
miles. No real problems here — 
the industry accepts that lead 
is an undesirable pollutant in 
♦ l i w l f and baa -been, able to 
adapt at relatively little cost 
engines to run on tbs lead-free 
fuel which is to be freely avail- 
able to Europe from 1989 on- 
wards. 

But catalytic converters run 
directly counter to attempts to 
improve fuel economy: they 
sap power, aze heavy and com- 
plex; in short, they would wipe 
out all the gain* made by Euro- 
pean producers in fuel economy 
' over ' the past five years and 
threaten those stffi in the pipe- 

Hne." 

In addition, they have proved 
far from perfect In use — recent 
tests in toe US. showed one- 


third to be operating below 
standard after six months* use. 
And there fe concern that toe 
defect rale would be higher 
in European ose. given ttot 
’average speeds ere consiaerawy 
■faster than. in. toe strieny- 
controQfid 55mpb43]xn.ted US. 

Manufacturers ere convinced 
that “lean-bum" engine designs 
offer a better atamative, stone 
they should--. enhance fuel 
economy at the same time as 

reducing emfceiocts to an accept- 
xtde deveL -The trouble Is, toe 
industry needs tone to develop 
them fully, and being already 

strapped ■ ffos? cash, can H*-afford 

to dewtop ‘‘cats” and lean- 
bnza> fiu sfK 1 ** in parallel whale 
the EEC’s politicians are decid- 
ing which way finally to jump. 

Significant ■ 

Catalyseis axe- likely to add 
£400-£500 a .unit to car coses, 
points oat Mr Harry Sberoo, 
maiwy ity director of BL Tech- 
nology, currently engaged in 
extensive teantourn research m 
Its ^u fa jgto as laboratories at 
Gaydou, near Warwick. While 
toe extra might not matter too 
much bn executive and luxury 
oars, it .would add significantly 
to prices of smaller, volume- 
produced cars and provides the 
reason why toe , oateiyser route 
Is opposed particularly by toe 
industries of. Italy, France and 
the UK, where smaller cars loom 
larg o in ovexeH production. 

■ Tn mrwit-nasf t 4 ven CnOURlT 


development; It is HWrtta* 

lean-bum engines, invoivhig 
primarily work on cylinder 
beads, could be produced at m 
on-cost of Just £2 0 a unit, 
according to Mr Sherorr. 

Typkafty, cate in toe p«t 
have run on tlx / fuel rato» « 
13-16:1, with an associated high 
level of nitrogen «W« esnis- 
saons. BWBLTte<*«ivtng‘ , a 
□bulge down the 1 NoX scale, 
according to Dr Hark Barnard, 
chief engineer, advanced pro- 
ducts and technology, in to® 
most pollution-prone area of 
initial acceleration oxr prototype 
engines, running on ratios 
around 18-20:1. Ratios averag- 
ing 21-422 should be feasible, he 
points out The atr/fueir&tto 
is not the sole determinant of 
the level of nitrogen oxides 

emissions. But in conjunction 
with further advances in elec- 
tronic engine management, and 
new materials such as cera mics 
in the combustion cha mber ar ea 
to promote higher effic#eocy_a 
lean burn unit capable of match- 
ing the “cats’* is feasible, he 
argues. 

So how far away is an 
acceptable lean-bum altern- 
ative? Mr Sheron points 'out 
that Europe would need an 
adaptation programme for 
engines already in production 
as well as completely new ones. 
But depending on the oppor- 
tunities and funds available to 
each manufacturer, “it could 
"take three to seven years.” 
That however, would be in a 
the 


ties created by toe Bonn 
government's caralyser plans. 
s Our dilemma is that we’ve 
sot the technology; we’d like 
to do both new and adapted 
engines; but what's toe point 
if the West Germans get their 
way on catalysts?” 

Emissions reduction, like 
improved fuel economy, has 
required action on a broad 
technology front, involving not 
least sophisticated usage of 
electronics, the introduction of 
new materials and advances in 
engine design itself. 

Ford, for one, demonstrated 

recently that volume-produced 
cans ate benefitting from the 
technology as much as those 
with pronounced “ hi-tech ” 
profile such as BMW and 
Mercedes. 

Its new 1.8 litre engine for 
the Sierra announced in 
October incorporated a " fast- 
barn “ concept, using a cylinder 
bead design promoting rapid 
fuel "mixture swirl" and hence 
allowing an air/fuel ratio 
spread between 15:1 and 21:1, 
depending on load and e n g i ne 
speed. This was allied to an 
electronic management system 
with microprocessor control of 
ignition timing based on a 
thr** - dimensional engine 
"map” with 256 calibration 
points related to engine load 
and speed. 

The Ford's microprocessor 
includes two other notable 
features: a temperature com- 

-■ ■ — w ww w— ximn u> saltMT-Ttte 


toe i gnitio n tuning for ' 

^■riwmm efficiency eft low 
temperatures, and control of an 

inlet manifold heater which 
warms incoming air to the 
engine, allowing the automatic 
choke to be switched off at the 
earliest possible opportunity. 

Europe has yet to have toe 
opportunity to assess fully a 

"lean-bum” system developed 
by Toyota. It uses a ceramic 
sensw monitoring oxygen in the 
eajtaost; linked to a s wirl 
control valve and. computer- 
controlled independent fuel 
Injection to each cylinder, to 
bum very lean mixtures of up 
to 23:1. The independent 
injection is claimed to over- 
come toe problem: of unstable 
combustion when very lean 
mixtures are used, a nd an 
engine incorporating the system 
is already on sale in the Garina 
saloon to Japan. 

But while a 20 per cent im- 
provement in fuel economy is 
claimed, no statistics on pollu- 
tant emissions have been given. 

An innovation which should 
pinicft control of the Ignition 
process even more oredse was 
announced at the beginning of 
this year by Saab Scania and 
provides the opportunity to do 
away with, the vulnerable-to- 
malfunction distributor and 
high tension leads. The “ SDI " 

. (Saab Direct Injection) is seen 
as offering a route to mor e 
power, greater fuel economy 
i „t,it less sensitivity to variations 
' in fuel quality. , . 

Conventional inductive igni- 


tion systems take a relatively 
slow 20 millionths of a second 
to build up the 25,000 volts 
which jump the spark plur gap 
—long enough for “leakage 
to take place at any weak points 
in the distributor/HT lead 
assembly. The capaatative 

spark plug and 

vSlts in about one millionth of 
a second. 


Pulses 

tgnitkm pulses are cmrtrofled 
byanrtiwesror rJMfcj* 
sensor mounted o n the cm* 1 
shaft, with the microprocessor 
Mograxamed to prov ide accurate 
flxtog for all operating, ootatt- 
tions. The entire system te 
enclosed within a single -mend 
cartridge which fits on, to the 
sparkplugs much Hke a une- 

JSSe P battery cove tous 
Pfl imfriniin g all conventional 
high tension wiring- 

Developments tike the above 

are moving the ®^ as *2’ 
further towards what is seen 
as the “ultimate” method of 
propelling a car— at feast one 
using oft-based fuels. Thffl in- 
volves, however, complete com- 
puter management not o nly of 
the engine, but the transaias- 
sion aswelL The ideal, to 
terms of efficiency at lea st n 
to have the 'engine m ated to a 
contin uously variable transmSB- 
Bton. The latter would change 
the vehicle’s speed wfan e 
allowing the engine to operate 
within toe fairly narrow revo- 


lutions band at which it is most 

Until the middle of last year, 

It was thought that toe tost 
lightweight, fully competitive 
CVT was- on the pofcfl: of 
becoming available through 
Van Doorne Transmissifi, the 
Dutch-based transmission manu- 
facturer which with several 
partners been toe focus of 
CVT development for virtually 
the entire industry. 

First technical problems with 
the manufacture of the steel 
belts driving the tnrnsrnftwton. 
and more recently financial 
problems at VDT, have delayed 
its arrival — possibly until later 
this year. Full electronic man- 
agement, however, remains a 
longer-term goal, unlikely to be 
seen on a production, vehicle 

until toe late 1980s at least 

Technical problems apart 
consumer reaction is mostly 
unknown. Ordinary automatic 
transmissions are not ■ much 
Eked by Europeans, possibty 
because conventional ones pro- 
duce poorer performance than 
a pi»nnai transmission and use 
more fuel {though advances 
like torque converter lock-ups 
have largely overcome the 
latter). 

Whether motorists wBl be 
: prepared to see what many re- 
gard as an enjoyable part of 
; driving, using a manual gear- 
, box: disappear in favour of a 
« cons tant-speed drone from the 
> engine departments, is another 
- matter. . . - 
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~ ~ CONTINUE FBPM TAGE 4 / j 

such as . developments in j 
ceramics: and. other -now j 
materials, and electronlc^sed , 
items such as computerised 
engine management- •• i 

Despite - these examples jtf; 
. innovation, - lending^ -i 

tor designers in. the lawnpem* • 

wito some ^justification, that toe 
. Japanese Industry is- n ot- : 

: titoyS; mat it is stiatr^^ 
the Europeans m mo inwe 
mcM» arts a3ld sci ^^ K f f Sr 
hide styling; S 

- optiomm space, —P— «. FT 

make, for example, 

Mercedes and Europes 
hatchbacks” Bke the 
wagon GoM GTi such 
after. products. . 

Any complacency. 
scStois 

defldencie s which toe W 

anene are well ^ 
t^dne-actiem on two P^J^P^ 
fronts to rectify. The flritfc by 

r technique of -buytaB- to w 

no better 

specialist car prodn®®! 

(Toyote tSaa i tos y^ arry . 
stake in the 

fngaat most oftoe devdopm^ 
wrt on b ring in g Toyota Sus- 
pension systems up i» beBt 
European, standacds. • 

Toyota ban already 

^■■'StLSsas 

=e*G%H5 

motonng P”” wffi 

Further concrete results 

foBoW. • 


- Second, on the styling front . 
Japanese producers are ,taox- 
ing increasingly to to« 
houses of Italy such os Pinu* 
farina and Ital Design. 

1 In^ short, as Mr Tom Karen, 
head of toe UK cmwiltancy. 
Ogle DqdPh points nut: “Die 
Japanese actively scavenge for 
.good' .ideasr-drom the u-S, 

. Europe or anywhere.”.' . 

“Jtfgnn Inc", however. Js 
noted tor its long-teim strategic 
thinking and pduaejj * J 
hardly to be expected that . It 
would remain content merely 
to buy tel expertise; 


Phase 

So in Europe it afr«4y 
moving on to toe next ph«&e- 
Honda’s collaboration with 
Austin Rover, and its 
term plans tn set t*» protomtMm 
in toe UK as a «mrcing 6ite for 
European sales xmresteicted by 
^SSTplroyides another good 
example. 

Now. however; Honda has 
taken the key ^ 
up-ite own search amlaevej- 
Soent facility, based at Oc*^ 
S^West Cernmy^ It w^ 

fulfil toe me ta S3SS t ^'^?l 
already toeing ^dertakenby a 

riwikr unit based in CaklWila. 

«K is to educate Hmidaright 
la the Etuopeoa. hefwtond, 
about European draign 

■ss-j-jsf5S~ 


SS to 

two di scr ete markets. 
^wSStoese £uA 
etJrhwv Ml tow place, there 
Sto&ktoat toe 
Japanese intoxstry. wffl be 
i^Spahle of taking onjhe 
ffipeaitadnstty in any sector 
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ELECTRIC IN-TANK ROLLER 
VANE FUEL PUMP 

The AC Roller Vane Fuel Pump is an integral component 
of today's most advanced and sophisticated fuel injection 
systems. It’s engineered to meet the exacting high- _ 
pressure fuel flow requirements and precise fuel metenng 
specifications for multiport fuel injection systems. 

For fuel injection systems with world standards of 
improving engine performance, simultaneously maximizing 
fuel r economy minimizing exhaust emissions, and delivering 
responsive performance, the AC Roller Vane Fud Pump has 

accelerated fuel pump technology a step ahead. 

Sc if you’re looking for someone who knows electric .n- 
tank fuei pumps inside and out, talk to us. 

Were a step ahead. 
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Vehicle design 6 


Pressure to come up with new products is forcing suppliers to carry bigger risks themselves 


Vehicle makers demand new thinking 


Independent 

suppliers 


LORNE BARLING 


ADVANCED vehicle design 
techniques have changed the 
nature of the components in- 
dustry in recent years, in ere as- 
creasing the requirement for 
research and development by 
component manufacturers 
themselves. 

In many ways this has 
favoured large companies such 
as Lucas and GKN in Britain, 
and the major Continental 
suppliers such as Bosch, which 
have the resources to develop 
new products and materials 
aver long periods. 

However, there have also 
been opportunities for smaller 
concerns to concentrate on very 
specialised areas of component 
supply, since the range of tixdi- 
nolodes being used can no 
longer be covered entirely by 
even the largest companies 
*“ The components industry has 
been under considerable pres- 
sure from the motor industry 
to produce cheaper, lighter and 
more durable products which, 
when fitted, will make the end 
product — the completed 
vehicles — more competitive in 
world markets. 

The major manufacturers. 


such as Ford and General 
Motors, have themselves in- 
vested heavily in new computer- 
aided design and engineering 
techniques, and component 
suppliers work increasingly 
closely with them to ensure that 
compatibility is achieved. 

In addition, there has been a 
trend towards greater inte- 
gration of functions within a 
single component, reducing 
assembly costs and creating im- 
proved reliability. The use of 
computers in component de- 
velopment has allowed much 
faster development times, par- 
ticularly in the durability test- 
ing phase, where operating con- 
ditions can be simulated. 

These changes have taken 
place during a difficult tim e for 
the British component industry, 
which has seen its home mar- 
ket significantly reduced as a 
result of lower output of 
vehicles, and foreign competi- 
tion. 

These problems have created 
a sense of urgency in the search 
for more efficient products, and 
in the way they are manufac- 
tured. Widespread redun- 
dancies in the Industry have now 
given way to an increase in 
investment in up-dated manu- 
facturing equipment 
According to Mr Harry Hooper, 
chairman of Armstrong Equip- 
ment and president of the 
Society of otor anufacturers and 
Traders, the component industry 
is also seeing some diverriiVa- 


tion, with new entrants such as 
electronics companies creating 
greater competition. 

" It is now increasingly neces- 
sary for component manufac- 
turers to spend money on 
research and development, and 
they are also doing more 
adaptive work on products in 
line with the requirements of 
the big motor companies." be 
says. 

Product development now 
often takes place with R and D 
teams working alongside their 
opposite numbers in the motor 
companies, while material sup- 
pliers also bav e to work more 
closely to meet requirements. 


This had led to more motor 
manufacturing abroad, but there 
were signs that this was chang- 


ing. With the arrival of Nis- 
san in the UK, talk of Honda 
setting up a manufacturing 
plant and Ford looking at in- 
creased UK output, prospects 
were improving. 

Overall, there probably will 
also be greater collaboration 
between component manufac- 
turers within Europe, as each 
becomes more expert within 
particular areas of technology. 
This is most likely to occur be- 
tween some of the majors. 

Increasing- . standardisation 
-within Europe, such- as on 
safety, emission controls and 
the general convergence of tech- 
nology, is also expected to 
create greater opportunities for 
links between companies. 

British component manufac- 
turers face tough competition 
in this respect, but they are 
recognised to have achieved 
considerable improvements in 
efficiency in the last few years. 
As a result, their profitability 
has improved .theJr ability to 
invest in the vital research and 
development work for the 
creation of new products. 

Quinton Hazel], the Midlan ds- 
based components company 
which has in the past concen- 
trated on the- replacement mar- 
ket has recently illustrated 
some of the trends within the in- 
dustry -by developing new pro- 
ducts and moving into new sec- 
tors of the market 


Research 


Smaller companies with strong 
capabilities were also playing an 
research and development 
important part is spite of their 
smaller size. Although it may 
appear difficult for smaller con- 
cerns to compete against a com- 
pany like GKN, it should be 
remembered Mr Hooper says, 
that GKN was widely diversified 
in its products, and opportuni- 
ties therefore existed. 

Mr Hooper believes that in 
spite of the difficult times for 
the UK industry, the outlook 
was now brighter than for some 
time. One of the main reasons 
for the problems has been the 
strength of the pound against 
European currencies, particu- 
larly the West German mark, 
he says. 


The company decided in the 
late 1970s that it needed to 
widen its approach to the mar- 
ket, increasing the volume of 
output by supplying original 
equipment as well as replace- 
ment parts. In order to achieve 
this, it invested heavily in up- 
grading its process technology 
to ensure the quality of its pro- 
ducts. 


Invested 


Quin tin H&zell’s main pror 
ducts now being sold as 
- original equipment-are steering 
parts, .. water pumps .'•* -arid 
dutches, and . about f 10 m has 
been invested in improving pro- 
duction facilities in the last 
three years. 

Mr Peter Redfern, director 
responsible for R and D says: 
“Water pumps ' may be 
relatively simple products, but 
we are specialists at making 
and designing them and you 
have to introduce new tech- 
nology to win customers.** 

He points out that vehicle 
makers are demanding new 
thinking on „ products, -which 
leads to - better design, dura- 
bility and performance. “Ha 
customer can. save £1 on a com- 
ponent that goes into 300,000 
vehicles.' it means a substantial 
amount of money,” he says. 


In the area of product de- 
velopment, Quinton Hazeil 
recently produced a new type 
of shock absorber, which it de- 
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"Austin Rover have worked . 

• wonders in giving the Montego , 
i .such high standards of ride ^ 
. comfort and roadholding." j 
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scribes as simpler and better 
than existing ones, containing 
only 25 per cent of the number 
of compenents commonly used 
in this components. In addition, 
h has a “variable performance” 
which allows each one to be 
suited to the characteristics of 
the vehicle it is used on. 


. “ We have accepted that there 
are limited prospects for the 
growth of existing business, su 
we have had to move into new 
areas. This has meant looking 
at overseas markets and de- 
veloping new products,'* Mr 
.Redfera says. 

Most of the company's com- 
ponent output remains in the 
replacement market, but the 
volume of original equipment is 
increasing fast. The largest of 
these is steering parts, followed 
by clutches, where demand has 
been Increasing - fast and 
Quinton Hazell's market share 
has been rising. 

Also, a small electronics com- 
pany has been acquired and is 
producing starter motors and 
alternators; and although this 
represents a very small part of 
Us output it is regarded as a 
promising venture. 

Overall, .the UK component- 
industry is increasingly aware 
that it must take its own initia- 
tives to create better products 
for customers, -who for their 
part are no longer prepared to 
accept design and quality which 
Is not of a progressively high 
standard. 



Computer-aided . design work ^f^ophiSlcathm 

M jTmeS SSffi SJSff* the vehicle builders. _ 
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to big-spending 
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innovation 


LORNE BARLING 


THE DESIGN and development 
of revolutionary new motor 
components now demands a 
great deal .of investment, per- 
severance and risk by Britain's 
larger motor component manu- 
facturers. 

Companies such as Lucas and 
GKN are major innovators in 
the field of motor components, 
and both now recognise that 
due to the cost of developing 
new technology and bringing 
the resulting product to the 
market, they must try to back 
only the winners. The problem, 
however, is choosing the 
winners out of many promising 
ideas. 

GKN*s approach has been to 
invest heavily in its subsidiary, 
GKN Technology, based at 
Wolverhampton. It was here 
that a specialist team developed 
the company's composite epoxy 
resin and glass fibre leaf truck 
spring, which is now going into 
production at a newly-built fac- 
tory at Telford. 

Dr Peter Watson, ’ GKN 
general manager for product 
development, says that about 
flOm was spent on the develop- 
ment work for the spring, and 
a further flOm on the factory. 
Production will start in June 
or July this year and only then 
will the investment begin to 
be recovered. 

“Component companies must 
now accept the commitment to 
produce products at their own 
risk. The days are gone when 
they could expect any funding." 
Dr Watson says, but adds that 
financial support for specific, 
short-term projects was often 
available. 

. “This kind, of technology is 
now a big team game, and needs 
a lot of resources to be put 
together. It also takes a long 
time — it is not a Eureka situa- 
tion where discoveries are 
made overnight." 

The new composite spring, to 
be used on commercial vehicles, 
has attracted interest from 
Europe, the U.S. and Japan. It 
was well ahead of competitive 
products, now beginning to be 
developed by other companies 
In response to GKN*s success. 

The company recently i'« 
creased the number of people 
working on composite materials, 
which GKN believes will have 
a wide application in the motor 
industry. This is expected to 
extend to car suspension sys- 
tems, drive shafts and other 
transmission parts, and struc- 
tural areas. 


this kind has been the cost, 
which until now has restricted 
Its use to larger vehicles. ; 

Lucas set about breaking 
through this price barrier and 
developed its SCS stop control 
system, which was announced 
recently. It Is designed for small 
and medium-sized cars equipped 
with diagonally split braking 
systems. - 

"For the first time, front- 
wheel-drive cars can be 
designed to Include a braking 
control system with a price sub- 
stantially lower than that of 
currently available electronic 
anti-lock systems,'' Lucas says. 

The company claims that the 
system's key virtue is that the 
driver retains control over the 
vehicle under emergency 
braking, by maximising the 
available tyre-to-road adhesion 
while trying to avoid a danger. 
This could be achieved pre- 
viously only by professionally- 
executed cadence braking. 

Lucas was faced with a situa- 
tion where (the majority of 
small cars were equipped with 
diagonally split braking systems 
or “X-SDlit” systems, and the 
SCS had to exploit their intrin- 
sic safety aspects. rju " 


-Separate 


Encouraged 


GKN is also encouraged hv 
its work on the use of ceramic 
fibres to reinforce key areas of 
aluminium parts, such as pis- 
tons. This his been carried out 
over a considerable period, and 
the transition between product 
development and full produc- 
tion is now being examined. 

Dr Watson believes that high- 
technology products can -also be 
produced successfully in colla- 
boration - with smaller com- 
panies. and adds that GKN is 
constantly looking for concerns 
of that size with good ideas. 

"Many small companies are 
not aware of the time scale 
and costs of developing a new 
component, and are generally 
far too optimistic. We believe 
w ®«e now fairly good at 
making judgments of that kind, 
and therefore can be helpful” 
he said. 

There Is no shortage of talent 
within the- UK engineering in- 
dustry to produce new motor 
components, he suggests, but 
there is a need to bring to- 
gether- the universities, sup- 
pliers and the customers. “We 
nave - the technical resources to 
be highly successful in this 
area.” 

One of the Lucas Group’s 
latest new products is a 3ow- 
cost anti-lock braking system 
for front-wheel-drive vehicles. 
One constraint on systems of 


On the SCS system, two modu- 
lators are belt-driven, directly 
from the drive shafts on either 
ride of tiie engine transmission 
unit and independently con: 
nected to the separate hydraulic 
lines of the diagonally-split 
brake circuit, thereby maintain- 
ing the circuit’s functional 
Integrity. 

Each modulating unit com- 
prises a sensor, dump valve, 
pump and de-boost piston, and 
controls not only the brake 
pressure of the adjacent front 
wheel but also, through the 
corresponding _ apporti oning 
valve, the diagonally-opposite 
rear wheel. 

The heart of the sensor iy a 
flywheel, a device which • has 
been tried before but unsuc? 
cessfully since it can only res- 
pond to accelerations and de- 
celerations, and could not con- 
trol the external power source 
well enough to prevent wheel 
Jock under some conditions. 

Lucas says that its modulator 
overcame this problem by using 
a common drive shaft for both 
ui6 flywheel a nd the re-apply 
pmnp, one of the patented 
features of the system. 

Lucas claims that as a result 
of extensive development and 

W ? en * t ¥ system Is 
fitted to a front-wheel-drive car 

“fmjor charac- 
expected of any anti- 
lock system, whether braking 
on a consistent road surface, on 
unequal adhesion, o? when 
braking on. a bend. 

benefits of the 
system are recognised to be 
considerable. Most drivers 
?** n travelling along a straight 
St* 11 oyerbx-ake in an emer- 
flency, causing the front wheels 

sis?** *• **£ xst 

Stopping distance is 

driver's inabflitytoBtee? awav 
from any obstruction. This situ- 
ation is even more likely when 

SUSF surface *»?8WS 

djjsrSBiuAUiTa 

sSTSSTS- 

L?mn?o’«, CO, ? tro1 ** *he vehicle 
is more easily' 

spee^s^u 1 ^ seekhi e the 

o£ rustic 

to h«v^^f Mformailca ' criteria 
Se P ^S?K« a sound basis for 
of anti-lock by 
the motor industry.. “ 

. Accident avoidance ]g -fha 
k^MPoint and. in tenS of piSl 
Performance, SCS makSf-SS 
able and Significant saf otv 

^ pnce paid for 
the car, the company says. 
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